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Acerc MeHHgXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

JOT'OBOPEH ®OH/|,
Kb AxTuUB
KOJEeKTHBHA CXeMa OT OTBOPEeH THI

3a HHBEeCTHUPpPpaAaHE
B AKIIMH M AbJTOBH (anchonu HHCTPYMEHTH

Ilpocnexmvm 3a nyboauuno npeonazawe Ha osanoee nHa LIKbB Axkmus cvowvporca yarama
unghopmayus 3a J{ocosoprusi @ono, Heobxoouma 3a 63emane HA peuleHue 3a UHBeCUpPaHe 8
uszoaoenume om DoHOa Osn106e, BKIIOUUMENTHO OCHOBHUME pUckose, cevp3anu ¢ Donoa u
Hezoeama Oelinocm. Hneecmumopume mpsabea 0a pasdumam camo Ha uHgopmayusama, Kosmo
ce cvovpoca 8 Ilpocnexma. LIKBE Axmus u Ynpasnsasawomo [pysxcecmeo ne ca osracmunu
HUKOe Juye 0a npedocmaess pasiuuHa ungopmayus. B unmepec na uneecmumopume e oa ce
3anosznasm c Ilpocnekma, npedu 0a uneecmupam 6 osnoee Ha /[ocosoprus Pono.

Unenoseme na Cveema Ha Oupekmopume Ha Ynpaeraeawomo [Ipysicecmso
0meosapaAm COIUOAPHO 34 6pedume, NPUYUHEHU OM He8epHU, 3A01YrHCOA8auU UTU HENbIHU
oannu 6 Ilpocnexma. Cvcmasumenume Ha 200uuinume GuUHancosu omuemu Ha /[02080pHUs
Dono omeosapam COIUOAPHO C IUYAMAa no NPedxoOHOMO uspeyeHue 3a peou, NPUYUHEeHU Om
HegepHu, 3abnyicoasawyu Ulu HenviHu OaHHU 6b8 QuHancosume omuemu Ha DoHnda, a
peaucmpupanusm ooumop — 3a eépeoume, NPUYUHEHU OM OOUMUpPAHUmMe Om He20 UHAHCOBU
omuemu.
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Jorosopen @oup “LIKb Axtup” (Hapuuan no-nony “ LIKb Axkrtus”, “/loroBopuus ®oHxn” uimm
camo “@onpa’), opraHu3upaH W ympasisBaH oT YmpasisBamo [pyxkectBo “IIKb Acerc
Menumxmbatr” EAJl (“YopaBnsBamoro — JlpykecTBo”),  M3AaBa/mpojaaBa  JISIIOBE,
IIPEIOCTABSIIM €IHAKBU IIpaBa Ha TeXHUTE npurexarenu. Beeku padboren aen LIKb Axrtus
npejjiara Ha MHBECTHUTOPUTE CBOM JSJIOBE 3a IpoAak0a M M M3KyIyBa OOpaTHO MO TAXHO
xenmanue. bposat nsmoBe Ha JloroBopHusi ¢oHA ce MPOMEHS B 3aBUCUMOCT OT obema
U3BBPIICHU MTPOJAKO0H 1 00paTHO U3KYIyBaHe Ha JSJIOBE.

1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. UudopManusi 0OTHOCHO YIIPABJISIBALLOTO APYKECTBO

Karto noroBopen ¢ounza, [IKb AKTUB He € IOpUANYECKO JIUIE W HAMA OPTaHU Ha yIpaBlICHUE.
@oHABT ce oOopraHu3zupa u ynpasisiBa oOT Vmpasnasawo [lpyycecmeo “LIKBE Acemc
Menuooxemvnm” EAJ], ¢ paspemienune, uznaneno or KOH. OcHOBHHTE BBIPOCH OTHOCHO
CBHILIECTBYBAHETO, (DYHKIIMOHUPAHETO U MpeKparsBaHeTo Ha JloroBopuus @oHA, UMYIIECTBOTO
Ha PoHJa U IpaBaTa Ha MPUTEKATEIUTE HA JSUIOBE OT Hero ce ompeaensar c¢ IlpaBunata Ha
®doHma, KOUTO ce mpueMar M u3MeHAT oT (CbBeTa HAa JUPEKTOPUTE HA YIPaBIsABAILIOTO
HpyxecTBo.

CopriacHo [IpaBuiiara nHa ®onpga, YnpasnsBamoro JpyxecTtBo ynpasissa JloroBopuus ®oun,
KaTo B3eMa HEOOXOAMMHUTE PELICHUs, CBbP3aHU C HEroBaTa OpraHu3aius, QyHKIHOHUpAHE U
npekparsBane. Te3u pemieHus ce BzeMaT oT CbBeTa HAa AUPEKTOPUTE Ha YIIPaBISIBAILOTO
JpyxectBo. Pemenusta OTHOCHO MHBECTUPAaHE Ha akTuBUTE Ha [loroBopHus PoHI ce B3emar
OT MHBCCTUIIMOHHHA KOHCYJTAHT — CIIYKHUTCII Ha YHpaBHHBaHIOTO HPY)KGCTBO B CbOTBETCTBUEC
C MHBECTULIMOHHUTE LIEJIN, CTpATETUATa U orpaHuueHusATa Ha Ponja. PemenusTa, cBbp3aHu ¢
TCKYIIOTO OIICPATHBHO YIIPABJIICHHUEC Ha q)OHI[a ce B3eMaTr OT M3IIBIHHUTEIHUTE WICHOBE Ha
CepBera Ha nupekropute (M3mbanutennure Aupektopn) Ha YnpasisBamoro [pyxecTso.

CeriacHo IlpaBunara Ha LIIKb AxrtuB, YnpasnsBamoro [lpyKecTBO, YICHOBETE HA HErOBHS
CbBeT Ha TUPEKTOPUTE U HETOBUSAT MHBECTULIMOHEH KOHCYJTAHT ca JJIBXKHU Ja JeHCTBaT B
Hail-1o0pusi MHTEepec Ha BCHUKM IpUTExXaresnn Ha JsioBe B JloroBopHuss PoHJ, KaTo ce
PBKOBOJAT CaMO OT TO3M MHTEPEC MPH ynpasieHUeTo Ha PoHaa.

VYnpasnsaBamoto pyXecTBO € JUIbKHO J1a yIpaBisiBa JeiiHocTTa Ha POHIa, KaTO U3BbBpIIBA
HaOWpaHe Ha MapUYHM CPeJICTBA Upe3 MyOIMUYHO MpesiaraHe Ha JssoBe (mpojaax0a Ha JsuioBe
Ha DoHsa), UHBECTHpPaHE HAa HaOpaHUTE MAPUYHU CPEACTBA BbB (PMHAHCOBU MHCTPYMEHTU U
JPYTU JUKBUAHU (PMHAHCOBHU aKTHBH, BKIIOUUTETHO HHCTPYMEHTH C (PMKCHpaHa JT0XOIHOCT, U
obpaTHO wW3KyIllyBaHe Ha JsioBeTe Ha Donma. YmpamisBamotro JlpyXecTBo TmpojaBa u
U3KynyBa oOpaTHO asioBere Ha JloroBopHus DoHZ, KaTo 3a IeNTa OCUTYpsiBa Mpexa OT
“rumeta” (opuCH) 3a U3BBPLIBAHE HA TIOCOYCHUTE NEHCTBUS.

OyHknuuTe Ha YmpaiasBamoTo J[py)XeCcTBO 1O WHBECTHpaHE Ha HAOpaHUTE MaAPUYHH
CpeICTBa BKIIIOUBAT aHAJIM3 Ha Maszapa Ha (PMHAHCOBH MHCTPYMEHTH, (popMupaHe Ha OPTQein
OT ()MHAHCOBHU MHCTPYMEHTHU | JAPYTH JIUKBUIHU (DUHAHCOBU aKTUBH, PEBU3HS HA (POPMHUPAHHS
noptdeiin u orneHka Ha HeroBara edekTUBHOCT. [Ipu ochlecTBIBaHEe Ha AEWHOCTTa CH
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YupasnsBamoto J[pyxkecTBo ¢opMupa WHBECTUIIMOHHU PEIICHHS W JlaBa HapeKIaHUS 3a
TAXHOTO M3IBJIHEHUE HA YIBIHOMOUICHUTE OT HEro HWHBECTHUIIMOHHU MOCPEIHULU TPHU
cria3BaHe Ha u3nckBaHusTa Ha wi 87, an 2 ot 3AKUCIITKU

VYrpaisBamoTo IPYy>KECTBO Ha KOJEKTHMBHATA WHBECTUIMOHHA cxeMa A0 10-0 uucio Ha
CbOTBETHHUSI MECEI] OINOBECTABa Ha HMHTEPHET cTpaHHUIaTa cu oOoOuieHa wuHbOpManusg 3a
CTpyKTypara Ha noprdeiina Ha KOJICKTUBHATA HHBECTUIIMOHHA CXeMa KbM IOCJIeIHATA AaTa Ha
MPEIXOJHUSI Mecell, KOSATO ChIbpKa Hall-MaJKO JaHHU 3a MPOLIEHTa OT aKTUBUTE Ha (oHIa,
WHBECTUPAHU B PA3IMYHUTE BUIOBE (PMHAHCOBH MHCTPYMEHTH.

[Tpu npopaxbata 1 00paTHOTO U3KYITyBaHE Ha JsJI0BE YIPaBiIABaIOTO [{py>KECTBO U3UHCISIBA
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO H3KymyBaHe Ha JsuoBere Ha Donga mon
KoHTposa Ha bankara /lenosutap, Boay C4ETOBOACTBOTO, MOAIBPKA M ChbXPAaHABA OTYETHOCTTA
U U3IBJIHSIBA BCUYKH JPYrd TNOJOOHU 3aabJDKEHHS. 3a yIpaBisBaHaTa KOJIGKTHBHA
WHBECTUIIMOHHA CXEMa YIIPaBJISBALIOTO JIPY>KECTBO IIpWjara CYETOBOJHMU TOJUTHKA H
NpoLEeypH, MPUETH, MPUIAraHu U MOANBPKAHM B CHOTBETCTBHE € MeXayHapoaHHUTE
CYETOBOJIHU CcTaHAapTu cbriacHo § 1, T. 8 ot JIP ot 3akona 3a cueroBoacTBOTO (3CHU.), KOUTO
rapaHTHpaT, Y€ HETHATa CTOMHOCT HAa aKTUBUTE HA BCSAKA KOJEKTHBHA MHBECTUIIMOHHA CXEMa €
TOYHO W3YHMCIIEHA Bb3 OCHOBA HA CUETOBOJHOTO OTYUTAHE U Y€ MOPHUKUTE 3a MOKYIKa U 3a
00paTHO W3KYIyBaHE Ha JAJIOBET€ Ha KOJEKTHUBHATa MHBECTUIIMOHHA CXEMa CE€ M3IBJIHSABAT
TOYHO BB3 OCHOBA Ha Taka M3YMCIEHaTa HETHA CTOMHOCT Ha aKTUBUTE. YIPaBISABAIIOTO
JIPY’KECTBO € [UIBKHO IIOCTOSHHO Ja CJEeAM 3a JMKBUJHOCTTA Ha BCSIKa KOJEKTHBHA
WHBECTUIIMOHHA CXE€Ma, KOSTO yIpaBiisiBa. AKTHUBH, BBPXY KOUTO € YUPEIEH 3aJ0T WU UMa
JPYro OrpaHUYEHUE 3a TAXHOTO M3IMOJI3BAHE OT KOJEKTUBHATAa MHBECTHIIMOHHA CXEMa, HE Ce
CUMTAT 3a JIMKBUIHU.YTpaBiIsBamoTo JlpyKecTBO yIpaBisiBa ISJIOCTHATA MapKETHHTOBA
neriHoct Ha [loroBopuus ®Donn. YnpasisaBaioro J[pyKECTBO HM3BbpIIBA U BCUYKHU APYTd
JNEMHOCTH, KOWTO ca HEOOXOAMMH BBB BpPB3Ka C 3aKOHOCHOOPA3HOTO (PYHKIMOHUPAHE H
npekpatsiane Ha PoHpa.

HpI/I OChIICCTBABAHC Ha TOPCIIOCOYCHUTC q)yHKI_II/II/I praBJIHBaH_IOTO HPY)I(CCTBO B3€Ma
PEIICHMA MO BCUYKHU BBIIPOCH, CBbpP3aHU C OpraHusalnuAaATa, ﬂeﬁHOCTTa " MPEKpaTIBaHCTO HaA
CDOH,Z[a, BKJIFOUUTEIHO.

e u3MeHeHue M JonbiaBaHe Ha lIpaBuiara Ha Ponpa, Ha IlpaBuiara 3a OLEHKa Ha
noptdeiina, [IpaBuiara 3a ynpasieHne Ha PUCKA U JIPYTU BBTPEIIHU aKTOBE, KAKTO U
OTHOCHO aKTyaJlu3upaHe Ha To3H lIpocnekr;

e CKJIIOYBAHE, KOHTPOJ BbPXY M3I'BIHEHUETO, IPEKPATABAHE U PA3BAJISIHE HA JOTOBOPUTE
¢ bankara Jlemozutap ¥ WHBECTULMOHHUTE  TMOCPEIHULIM,  W3IIBIHIBALLU
WHBECTHIIMOHHHUTE HApEXAaHUsI OTHOCHO yTpaBlieHHeTo Ha nopTdeiina Ha DoHpa;

e u300p U OCBOOOXKIaBaHE HA perucTpupanutTe oautopu Ha DoHpa;

® U3TOTBSHE HA TOAMIIHUA (UHAHCOB OTYET M NPHUEMAHETO MYy CJeJ 3aBepKa OT
n30paHUTe PErUCTPUPAHH OJUTOPH;

¢ CIKCIAHCBHO OIIPCACIAHC HAa HCTHATA CTOMHOCT Ha aKTHUBUTE Ha (I)OH,Z[a, HCA na CIHUH
41, ESMUCHUOHHAaTa CTOMHOCT U OEeHaTa Ha 06paTHO H3KYIIYBAaHC Ha HCTOBUTEC OAJIOBE;

e B3eMaHE Ha pelIeHUs 3a BPEMEHHO CIUpPaHe/Bb300HOBsIBaHE HA OOPaTHOTO M3KyIyBaHe
U 32 yIbJDKaBaHE CPOKA HAa BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE;

¢ B3CMAHC Ha PCHICHUC 3a CKIIFOYBAHC HA AOTr'OBOP 3a 3a€M;

1113 rp. Codus, oyxa. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg


mailto:office@ccbam.bg

e

Acerc MeHHg¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

e B3eMaHE Ha pelleHus1 OTHOCHO MpeoOpa3yBaHe u npekpatsBane Ha [JoroBopuus oup;

L4 I/I360p Ha J'II/IKBI/II[aTOp/I/I IIpH HACTHIIBAHE HA OCHOBAHME 3a IPCKpaTsABaHC HA (DOHI[a.

HoroBopuust @oHa ce mNpeAcTaBisiBa INpeld TPETH JuUA OT JULATa, PEeACTaBISIBALIA
VYnpasnsBamoro [JpyXecTBO, KOUTO AEHCTBAT OT UMETO Ha Y PABIABAIIOTO JpyKECTBO, KaToO
IIOCOYBAT, Y€ JIecTBAT 3a cMeTka Ha DoHpa.

1.2. HaumeHOBaHUe, MPABHO-OPTraHU3aNMOHHA (popMa, ceaTuIle U KOHTAKTH

“HOKb Acerc MeammxmbHT” EAJl, cbe cenanuie u agpec Ha ynpasienue: rp. Codus, paiion
Cnatuna, Oyn. “Ilapurpancko moce” Ne 87, aapec 3a kopecnonaeHmus: rp. Codus, paiion
Cnaruna, 0yn. “Llapurpaacko moce” Ne 87; (+ 359 2) 9234712 , enexkrponen aapec (e-mail):
office@ccbam.bg , enexrtponna crtpanuna B HWutepuer (web-site): www.ccham.bg, e
VYnpasisisaio pyxectso Ha JloroBopHus onu.

1.3. laTta Ha perucTpauus Ha JAPYy:KeCTBOTO

“IKb Acerc MenumxkmbHT’ EAJl € yupeneHo mo perieHue Ha YUpeauTeNHOTO chOpaHue,
npoBeneHo Ha 22.11.2006 r.; mpurexasa jumer3 Ne 61 — V/J1/10.01.2019 r. 3a u3BbpmiBaHe Ha
JIEMHOCT KaTo ynpasiisBailo ApyxectBo 1o Pemenne Ha Komucusra Ne 42 — V][ or 17.01.2007
r.; Bucano € B Tprockus peructsp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 1. mo ¢.a. Ne
1413/2007 r. ¢ maptugen Ne 114193, Tom 1554, per. 1, ctp. 92, uma MH (uaenTrdHUKaIMOHEH
kox 1o peructbp BYJICTAT) 175225001.

CobctBennk Ha 100% oT KkamuTasa Ha YHOPaBISABAIIOTO JApykecTBo € lLleHTpamHa
Kooneparusna banka AJl, kosTo npe3 4eTBbpTOTO TprMeceune Ha 2011r. mpugodu 500 000
Opost 6e3HaTNYHN, OOUKHOBEHH, IOMMEHHHU aKIUU C TIPaBO Ha TJlac ¢ HOMUHAIHA CTOMHOCT OT
1 neB Besika.

VYpaBnsBamoTo IpYyKECTBO € yUPEACHO 3a HEONIPEAEIIEH CPOK.

1.4. Ipyru KoJeKTHBHH MHBECTHIHOHHHM CXeMH, YNIPABJISABAHM OT YNPaBJIABALIOTO
JpyxecTBO

KbM parara Ha HacTosAIIMsS NPOCHEKT YMpaBisABamloTo [[pyKECTBO ympasiisBa OIIE TpHU
KOJIEKTUBHU MHBECTULIMOHHU cxeMu - [JoroBopen @oun “LIKB Jlunep” , oroBopen ®onzg
“LIKb I'apant” u [dorosopen ®onna ,,lIKb IlpaiiButr”.

IIKb Jlunep e nmorosopeH ¢oupa c pemenue Ne 637 — JI®/09.05.2007r. na Komucusita 3a
¢uHaHcoB Ham3op.O0EKT Ha MHBECTHIMM Ca HPEJUMHO aKLMU, MPHUETH 3a THhProBUS Ha
peryJupaHy razapyu B CTpaHaTa U ApPYTH JbpkaBu. DOHIBT MOXKeE J]a MHBECTUPA U B JBITOBU
(uHAHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha MapUyHUs Ma3ap Hail-Bede ¢ 1e NoJabpiKaHe Ha
JMKBUJHOCT U B MOMEHTH Ha MazapHU chTpeceHus. [1oaxos1 e 3a HHBECTUTOPH C arpecuBHA
HHBCCTUIHMOHHA CTPATETIHA, ThPCCIIH 11O BUCOK JOXO/ 3a CIICCTABAHUATA CU ITPHU ITIOEMAHETO HA
YMEpEH JI0 BUCOK PHCK.

Kb T'apant e noroBopeH ¢oua c pemenue Ne 715-J1d/31.05.2007r. na Komucusra 3a
¢unancoB Hamzop. MuBecTunmonHara crparerus u nonutuka Ha LUKB [Mapant nmpensuxna

| 1113 rp. Codus, oyxa. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg


mailto:office@ccbam.bg
mailto:office@ccbam.bg
http://www.ccbam.bg/

e

Acerc MeHHg¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

peaTM3upaHeTO Ha TEKYIIHM AOXOAM OT IIBJITOBU (DMHAHCOBM MHCTPYMEHTH W HMHCTPYMEHTH,
KaKTO ¥ aKTUBHO YIIpaBJICHWE HAa HEroBus NMopTdeilsl oT GUHAHCOBU MHCTPYMEHTH U MapUYHH
cpeactBa. Ilogxonasiiy € 3a MHBECTUTOPH C KOHCEPBATHBHA WHBECTUIMOHHATA CTpPATETHs,
ThPCELIN CTA0MIIEH JOXO/ Ha CIIECTSABAHUATA CHU IIPU [IOEMAHE Ha HUCHK PUCK.

LIKb IlpaiiBut e moroBopeH ¢ouza c pemenue Ne 290-1d/30.04.2020 r. na Komucusirta 3a
¢bunancoB Hag3op. MHBecTumonHata crparerus u noinutuka Ha [[KB IlpaiiBut mpeaBmxmaa
pasnpezaensHe Ha JI0XO]l MPOMOPLUHOHAIHO HA MPUTESKABAHUTE OT MHBECTUTOPUTE JISJIOBE BHB
®oHjga (mocpencTBOM Ipepasiipe/ielieHle Ha MOTyYeHUTe TUBUICHTH OT aKLIUH, BKIIIOUEHU B
noptdeiina Ha PoHAA, KAKTO M 3ala3BaHe W IO BB3MOXKHOCT, HapacTBaHE Ha peajHaTa
CTOMHOCT Ha HMHBECTULIMUTE BHB BpPEMETO, C L€ HapacTBaHE CTOMHOCTTAa Ha €AUH IS
[Togxomsamy € 3a WMHBECTUTOPH, TOTOBH Ja IOEMAaT BUCOK HMHBECTHIIMOHEH PHCK, C IIEJ
peaiM3upaHe Ha IO-BUCOK JO0XOJ KakTo moj (opMara Ha peAOBEH J10XOJA OT HalpaBeHaTa
uHBecTUIUs (pasnpenessinust or @oHxa 10X0/ MPONOPIMOHATHO HA MPHTEKABAHUTE ISUTOBE
BbB DoHa), Taka U 1Moj ¢opMara Ha KamuTajoBa medanda (mpu mpomaxkba Ha JsIIOBETE
oOpatHo Ha DoHpa).

1.5. UMeHa M UIBKHOCTH B JIPY’KECTBOTO HA 4YJIeHOBeTe HAa AJMUHUCTPATHUBHHTE,
YIPaBJIE€HCKUTE U HAA30pHUTe opranu. CBeleHus 32 TeXHUTE OCHOBHH JIei{HOCTH
HU3BBH JIPYKeCTBOTO

UnenoBe Ha ChbBeTa Ha JUPEKTOpUTE Ha YmpasisiBamoTo [pyxkectBo ca Kpacumup Benxos
Mapunos, Casa Mapunos Cmotinos, Hopoan bopucos Xpucmos, Cmunen Kupunos Ljunyapcku
u Ilnamen bopucos Tonues .

Kpacumup Benxos Mapunos (poxen 1970 ron.) e Ilpencenaren na ChBera Ha AUPEKTOPUTE HA
»LUKBb Acerc MenumxmbHT EAJL oT anpuit 2023 rog.

3aBbpiiBa BUCIIE MKOHOMHYECKO oOpa3zoBanue BbB BUU , Kapn Mapkc* mpe3 1993 rox. —
cnenmanuoct ,,dunancu u kpeaut“. Ot 20.10.1993 roxa. mo 06.02.2000 rox. paboTu
nocnenosarenHo B Th Enextponuka AJl, Tb Copusdbanx AJl Ha mexHocT Excniept ,,BanyTHa
HamuuHocT™ U Th buoxum AJl Ha anwxuOCT Junsp B otaen ,,Musectunuu®. Ot 07.02.2000
roa. € Ha pabora B llentpanna KooneparuBna banka AJ] Ha mobxHOCT Bpokep Ha 1neHHH
KHIDKA, mhpBoHadasiHO B Otaen «KopmopaTuBHM LIEHHW KHWXa», a mocie B Jlupexmus
«[Tapuyan mazapu u JUKBUAHOCTY. llpuTexaBa cepTuduKaT 3a MPaBOCIOCOOHOCT KaTo
«bpokep Ha nenHu kHUKa» - Ne 59-b ot 29.09.1998 rog..

Hopoan Bopucos Xpucmos (pomen 1966 r.) e 3amecTHuK-TIpencenaten Ha ChBeTa Ha
JTUPEKTOpPUTE Ha YTpapisBaioro pyxecTso.

Mopman XpuCTOB MMa BHCIIE MKOHOMHYECKO OOpa3oBaHHE; 3aBbpIIMI € Bucims
ukoHomuuecku MHCTUTYT “K. Mapkc”, rp. Codusi; cneunanHocT “C4eToBOACTBO U KOHTPOT .
Ot M. oxTomBpH 2003 r. 10 Momenta Mopnan Xpucros paGotu B “Ilentpanna KoonepaTusna
banka” AJl karo mbpBOHAYaJIHO € OWJI TJIABeH CIEIUATUCT B JUpeKnus “DOUHAHCOBO-
CUeToBONHA”, a B MOCIEACTBAE TNAaBEeH cueToBoauTen. Wopman XpucToB e Owmn
MOCJIEIOBATETHO CYETOBOAUTEN B ““3aBOJ 3a XJIAUITHO MamuHocTpoene”, 6p. bpesnuk (1990-
1993 r.), Havanuuk otaen “JloroBopu, TOCTaBKH, IJIACMEHT M pekJiaMHa jaeiHoct” B “bpuct
xnaauiaHo MammHocTpoene” AJl, rp. bpesnuk (1993-1994 r.), rmaBeH cueTroBOAMTEN Ha
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@unancoBa kpma “@opryna” Al (1994-1997 r.), BbTpemeH (uUHAHCOB KOHTPOJ, a B
MOCJICJICTBHE U TJIABEH cueToBOoauTEN BbB PuHaHcoBa kbia “endun 937 AJl (1997-2001 r.)
U TJIaBEH €KCIEepT B ceKTop ‘“Merononorus” kpM YipapieHue “@UHaAHCOBO-CUETOBOJIHO Ha
“ITppBa u3TouHa MexxayHapoaHa 6anka” AJ] (2002-2003 r.).

Casa Mapunos Cmoiinos (poaeH 1961 r.) e usnbiHuTENeH AUpeKTop U wieH Ha CpBeTa Ha
nupekTopute Ha YmupasiaBanoro /[pyxectBo. CaBa CTOWMHOB € MNOJYy4YWJ BHUCLIETO CH
oOpazoBanue BBHB Bucmms HWkonommuecku HWuceturyr, tp. Codumst (1983 - 1987 r.).
Crnernmanu3upall € B o0yiactta Ha KoprnopatuBaute ¢uHancu (1996 —1997) B YHuBepcurera Ha
rp. Pen —@panmua. Or 1999 r. nmo momenta CaBa CroiiHoB pabotu B “LleHTpanna
KooneparuBua banka” AJl nmociienoBaTesiHO KaTO HaYaJIHUK Ha OTAea “MHBECTULMM’, TJIaBEH
qurep B Jupexuus “Ilapuynu masapu M JIMKBUAHOCT, OUPEKTOp Ha Jlupekuus “AHanu3 U
yOpaBlieHHEe Ha pucka, nupektop Ha Jupekuus “HIHBeCTUIIMOHHO OaHKUpaHEe”, OlepaTHBEH
mupektop Ha “llentpanna KoomeparuBHa banka” AJl, kbM MOMEHTa 3aeMa JJIBXKHOCTTa
Wznbaautenen aupextop u 3amectHuk [Ipeacenaten na Ynpasurenanus cbBeT Ha “LlenTpanna
Koomeparusna banka” AJl. CaBa CtoiliHOB € Owi Auiabp 3a omepanuud ¢ (PUHAHCOBU
uHcTpyMeHTH B Th “Xemyc”AJl (1993-1994 r.), excnept B Hupekuus “Ilapuyen u kanuraaos
nazap” B Th “Codusbanx” Al (1994-1995 r.) u e padorun B Th “buoxum™ AJl karo riaBeH
eKCIIePT, a B MOCIEJACTBHE M KaTO HAYaJHUK Ha oTaen “MuBectuiuu u npuBatusanus” (1995—
2000r.) .

Cmunen Kupunoe [{unyapcku (ponex 1971 r.) e u3nbaHuTeNneH AUPEKTOp U wieH Ha CbBeTa Ha
JTUPEKTOPUTE Ha YTpaBisiBamoTo [pyskecTBo.

Cvunen [{uHnapcku uma BucIIe opuaudecko odpasoBanue; 3aBbpimmi € CY “C. Kiaument
Oxpuncku”, Codus; cnermmanmsanust “TIpaBopazmaBane”. Ot 1999 1. mo m. aBryct 2002 .
Cvunen [unnapcku e pabotun B Komucusta mo LeHHUTe KHIKa M (QoHAOBHTE OOpcH
(mpeumenyBaHa Ha J[ppkaBHA KOMHCHUS 1O IIEHHUTE KHH)XXA) KaTO IOPUCKOHCYJIT, a B
MOCIIEACTBUE W TJaBEH IOPUCKOHCYNT B oTAen “[IpuHyauTenHu aAMHUHUCTPATUBHH MEPKH -
topuckoncyntu”. Ot wm. centemBpu 2002 1. mo Momenta Cwmunen IluHnapcku e
MOCJIEIOBATEIHO IOPUCKOHCYIT, CTapIld FOPUCKOHCYJT, @ MOHACTOSIIEM — HAYaJHUK OTIEN
,,HOpPMaTHBHO CHOTBETCTBUE B Aupekius ,,llpaBHa” Ha “lleHTpanna koomepaTuBHa OaHkKa”

AJL

IInamen bBopucos Tonues (pomern 1970 1.) e wien Ha CbBera Ha JTUPEKTOPUTE Ha
VYnpasnsBamoro JlpyxkecrBo. Ilnamen ToH4eB € MHOMy4yMsl BHCLIETO CH OOpa3oBaHUE B
YHUBEpCHUTET 3a HAI[MOHAIHO U CBETOBHO cTonaHcTBo, rp. Codust (1992 - 1997 r.). Or 2003 r.
1o MoMeHTa Ilnmamen TonueB pabotu B “Ilentpanna KoonepatuBna banka” A/l
MOCJIEA0BATEIHO KaTO JUIBP B AUpEKIUs ,,[lapuunn mazapu v JUKBUIHOCT, T1aBEH TUIBP B
Jupexkuus “Ilapuuny naszapu M IMKBUAHOCT , AupekTop Ha Jupekuus “Ilapuynu masapu u
JUKBUIHOCT , KbM MOMEHTA 3aeMa JUTbKHOCTTa JUpeKTop Ha Jupeknns “@uHaHCcOBU mazapu’”
B “Llentpanna Koonepatusna banka” AJl. [lnamen TonueB e 6un Gpokep, ThProBUs C LIEHHU
kamka BB ®BK “Harypena ['pyn”EOO/I (1995-1997 r.), rnmaBen Opokep, THProBHsl ¢ IICHHU
kHnxka B ,,Mak Kan Bpokepc” Al (1998-2002 r.) u e paborun B Th “HUuBecréank” AJl karo
arep (2002 —2003 1) .
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Hneecmuyuonen Koncyrnmanm

Pemenusita oTHOCHO MHBecTUpaHe Ha akTuBUTE Ha LIKB AkTuB me 6baat B3emanu ot Kupun
Becenunos Anopees, Inectuimonen Koncynrant Ha YnpasmnsBamoTo [[pyskecTBo.

Kupun AmnzapeeB mma BHCIIE HWKOHOMHYECKO oOpa3oBaHue, OakajgaBbp IO CHEIMATHOCT
,CueroBoactBo u KoHTpoa” ot HO3Y ,Heodur Puncku“, rp. bmaroesrpax (2011r.), u
MarvucThp Mo CHENUaIHoOCT , JIHBeCTUIIMOHEH MEHUKMBHT oT CTtonancka Akanemus ,,J0. A.
[lenoB®, rp. Csumor (2016r.). IIpes noemBpu 2017r. mosara wm3mut npexa Komwcus 3a
¢unancoB Hang3op - PenyOnuka bbiarapus u mpunoOuBa mpaBo 3a M3BBPIIBAHE Ha JIEHHOCT
KaTO MHBECTHLIMOHEH KOHCyNTaHT. Kupun AnapeeB e npemuHan ycnemso |l-po HuBo Ha
nporpamara CFA (2021r.).

[Ipe3 oktomBpu 2012 r. crapTupa CBOETO NPO(ECHOHATHO PA3BUTHE KAaTO CUYETOBOIUTEN B
MBAIJI ,,Ceetu Bpau* EOO/I, rp. Cangancku, ot HoemBpu 2013r. 1o mapt 2014r. e kpeauten
KoHCynTaHT B U3u Acer MmeHWIKMBHT AL, rp. Cangancku, a mpes anpui 2014r. moctbnsa B
[lenTpanHa KoomepaTUBHA 0aHKa Ha JUTHKHOCT Kacuep B KioH, rp. Canmancku. Ot 2014r. o
momeHTa Kupun AnzpeeB e cinyxkuten B LleHTpanHa koonepatuBHa OaHKa KaTo Mpe3 nepuoja
€ 3aeMaJl CJICJHUTE [UTHKHOCTH: OAHKOB CIYXKHTEN Kachep B KJIOH, Ip. CanmaHcku (ampui
2014r. - ¢epyapu 2016r.), cnienuanuct npoaaxou u odciayxBaHe B KioH, rp. Codus (Mapt
2016r. - cenrremBpu 2017r.), ceUaIKCT MpoaaKOH U KOHTPOJ B KioH, rp. Codust (OKToMBpH
2017r. - anpun 2018r.), cHeuuaqucT WMHBECTUIMOHHO OaHKHpaHe B AMPEKIUSA ,
WHBeCTHIIMOHHO OaHKUpaHe™ B IeHTpaiHo yrpasienue, rp. Copus (mait 2018r. — nekeMBpH
2023r.), dupekrop B Jdupekius ,, MuBectrimonHo Oankupane™ (sayapu 2024r. 10 MOMEHTA).
Ot depyapu 2020r. e Ha3HaueH KaTO WHBECTUIMOHEH KOHCYJITAaHT Ha YTpaBlsBaIio
Hpyxectso ,,lIKb Acerc MenumxmbaT EA/JL.

Kupun AnzapeeB e nuinieH3upaH HBecTHIIMOHEH KOHCYNTaHT, IpUTEexaBall cepTudukar Ne
462 -MIK/11.12.2017r. 3a npuaoOUTO MpaBo 3a W3BBPIIBAHE HAa JEMHOCT KaTO MHBECTUIMOHEH
KOHCYJTAHT, u3aaaeH ot KomucusaTa 3a puHaHCOB HAA30D.

1.6. Cyma Ha 3anucaHusi KanmuTaja

KoM parara Ha To3u nokymeHTt kanutansT Ha Y/ ,,lIKb Acerc MennmxkmbaT” EAJ] € usiisino
BHeceH H e B pasmep Ha 500 000 (metcroTuH Xuisiau) jiB., pasmnpezaeieH B 500 000 (meTcrotun
XWISIA) OOMKHOBEHU TOMMEHHU O€3HAIMYHU aKIMW, C MPaBO Ha TJIaC U HOMHHAIIHA CTOWHOCT
1 (emun) neB Bcska. EnHonuyeH coOCTBEHUK (aKIMOHEP) HA KamuTalla Ha YIPaBISIBAIIOTO
npyxkectBo e “llentpanna KoomneparumBua banka” AJ] mputexasama obmo 100 % ot
Kanurania.

2. THBECTULIMOHHU LHEJU, CTPATEI'MA U ITIOJIUTUKHA
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2.1. HaumeHoBauue

Haumenosanuero Ha [loroBopuust @oun e “IHIKB AKTHB”, KaTO TO Ce U3MUCBA JOIMTBJIHUTEITHO
Ha aHruiicku e3uk karo “CCB Active”.

2.2. laTta Ha yupensiBane Ha /loroBopHust ®oHj

I[IKb AkTtuB e noroBopeH (oHA MO cMHChIa Ha 4Wwi. 5, aln2 OT ,,3aKoH 3a JEHHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH M Ha JIPYTH MPEANPUITHS 32 KOJEKTUBHO HMHBECTHUPAHE ",
y4peleH U BIIMCAaH B PEruCTbpa Ha YHPABISIBAIIUTE JAPYKECTBA M YIPABISBAHUTE OT TAX
noroBopHH (poHmoBe, BojieH or KOH, mo Pasnopexxnane 3a BnucBane Ne 558 ot 14.05.2007 r.
noax Homep 05-1348 VmpasasBamoro apyxectBo “LIKb Acerc Menwmxmbatr” EAJl €
MOJTYYMJIO Pa3pelleHe 3a opraHusupane u ynpasieHue Ha Jloropopaus @oung Ne 638 — /1D ot
9 mait 2007 r. or KOH. Vnpasnssamoro [pyxectBo ynpasisiBa ®oHaa 1oJ MOCTOSHHUS
Haj3op Ha KOH.

®onabt umMa MH (mpentuduxammonen kox bBYJICTAT) 175283669

Horosopen ¢goun [IKb AKTHB € yupeneH 3a HeomnpeaelieH CPoK.

2.3. IlocouBaHe HA MSICTOTO, Kb/IETO MOTaT 1a 0bAAT MOJy4YeHH MPaBUJaTa Ha (oHa,
aKo He ca NPUJIOKEHU, U IEPUOJUYHUTE OTYETH

HonyyaBane Ha nonbanuTesaHa uHpopmanusa 3a LHIKBb Axtus, npaBuiara Ha ®oHja,
NMEePUOAUYHHUTE OTHYETH, MOJIUTHKHUTE, KAKTO U 0e3MJIaTHO NMPea0CTABSIHE HA HACTOSIIIUS
NMPOCHEKT W OCHOBHHMSA HMH(OPMAIMOHEH [OKYMEHT, NPH NOHNCKBaHe OT CTPaHA Ha
UHBECTHUTOPHUTE, 3aNIMCBAIIH JASJIOBE, MOKe /1A Ce OCHIIEeCTBHU:
e B oducute Ha “[Jenmparna Koonepamusna banka” AJ/], ocurypeHu oT YTpaBIsiBaIo
HpyxectBo “IJKB Acemc Menuosxcmovum™ EAJ[ v mocouenu B [lpunoxenue Ne 1 kpm
IIpocnekra;

e B opuca Ha VYmpasnsBamo [pyxkectBo “I[Kb Acemc Menuoxcmvum” EAJ B TP.
Codus, paiion Cnatuna, 6yn. “Ilapurpaacko moce” Ne 87,

e na WMurepHer cTpanuia: Www.ccham.bg

lNogumauTe onutupanu ¢uHancoBu oTdyetu Ha JloroBopHust donj morat na Owaar
HaMEpEeHH OCBEH Ha CJICKTPOHHATA CTpaHWIM Ha Ympasissamioro JpyxkectBo (web-site):
www.ccbam.bg u Ha enekrponnata ctpanuiia Ha KOH (web-site): www.fsc.bg.

[Tonutukara 3a onpexaensiHe Ha Bb3HarpaxaeHusta Ha Y/ ,,[IKb Acerc MennmxmbHT EA/]
€ JIOCThITHA Ha WHTEPHET CTpaHWIaTa Ha Apyx)ectBoro Www.ccbam.bg. V]I ,.JIIKb Acerc
MennmpxkmbeaT EAJl  nexnapupa, 4ye konue Ha [lonmurukara 3a OIpeleisiHE Ha
BB3HATPAXIACHUATA 1€ OBJIE MPETOCTABEHO HA XapTHUEH HOCUTEI OE3IIaTHO MPHU MTOUCKBAHE.

B uHTEpEC Ha MHBECTUTOPUTE € MpEear NOJAABAaHE Ha JOTOBOP-TIOPHUYKA Ja C€ 3alO03HaAT C
[Tomutukara Ha LIKB Acerc MenumxmbpHT EAJl 3a pasrnexmane Ha xanOu MOMANEHU OT
VHBECTUTOPUTE B YIIPABIISIBAHUTE OT JPY>KECTBOTO KOJIEKTUBHU MHBECTUIIMOHHU CXEMH, KOSITO
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MOke Ja Obae mpenocraBeHa BbB Bceku oduc Ha “llenTpanna KoomepatuBaa banka” A/,
KBJIETO C€ 3alMcBaT JIsUI0Be HAa (POHIA, KAKTO M JOCThIIHA HAa VIHTEepHET cTpaHHWIaTa Ha
JpyKecTBOTO WWW.CCcbam.bg.

2.4. KpaTtko omnucaHMe Ha YCJOBHSITA HAa [aHbYHATA CHCTeMAa, MNPHJI0KHMA 3a
AOTOBOPHUA (POHI, KOUTO ca OT 3HAYeHHe 32 MNpPHUTEKATEJIUTEe HA [SJI0BeE.
IlocouBaHe Ha YAPBKKUTE NPH HM3TOYHHUKA HA JA0X04Aa U TMOJOKMTEJHUTE
KANUTAJOBU PA3JIMKH, U3IJIAIIAHHU OT JOroBOpHUs (POH/ HA NMPUTEXKATEIUTE HA
AsLI0BE

[To-mony e mpencraBeH oOmust gaHbueH pekuMm Ha IIKB AkTuB M Ha mpurexarenuTe Ha
JISUIOBE€ OTHOCHO JOXOAUTE MM OT CACHKM C JsyioBeTre Ha DoHAA ChIIIACHO ACHCTBAIOTO KHM
Jatata Ha To3W [IpocmekT [aHbYHO 3aKOHOHIATENICTBO. B  Hail-noOBp wWHTEpec Ha
MPUTEKATEIIUTE HA JSJIOBE M HA BCUYKA MHBECTUTOPH € Ja Ce KOHCYJTUpPAT MO TE€3U U JAPYTHU
JAHBYHU BBIPOCH C JaHBYHU EKCIIEPTH, BKIFOYHMTEIIHO OTHOCHO JaHBUYHHS €PEKT B
3aBUCUMOCT OT KOHKPETHATa CUTYallus.

KopnopaTtuBHo n1anbuHo o6s1arane Ha LHKB AxTtus
[Teuan6ara na LIKb AxTHB, KaTo JoroBOpeH GOHM, HE ce o0Jiara ¢ KOpIopaTuBEH JTaHbK.
O0Jarane 1oxoauTe HA MPUTEKATETUTE HA As1j10Be 0T DoHa

Hernusar noxon ot unBectupane Ha aktuBute Ha [IKBb AKTHUB ce oTpa3sBa B HapacTBaHE Ha
HETHaTa CTOMHOCT Ha akTuBUTe Ha JloroBopHus POHI, a OT TaM M BbPXY CTOMHOCTTa Ha
nsimoBete oT Ponpa. Twit kato cwritacHo ceoute [paBuna LIKb AxTtuB He pasnpenens 10Xoau
MEXK]ly UHBECTUTOPUTE, IIPUTEKATEINUTE Ha Jsi1oBe 0T POoHAA MOraT J1a yCBOST yBelIMUeHaTa
CTOMHOCT Ha MHBECTHLIMATA CH oJ (opMaTa Ha KaluTajioBa nedanda (MOJOKUTETHA pa3iiuKa
MEXJy MpoJakHaTa IIeHa W IleHaTa Ha npuaoOuWBaHe Ha ASJIOBETE), T.. KaTo Mpojajar
MPUTEKABAHUTE OT TSX JsI0Be 00paTHO Ha POH/IA WM HA APYTO JIUIIE.

Kanumanoea neuanoa

Jloxoaure oT clenku ¢ asioBe Ha PoHAa (peain3upaHara KanuTanaoBa reqanda) B ciydauTe
Ha 00paTHO M3KyIyBaHE Ha JsuloBeTe He ce obOusarar. Te3m goxoaum ca HeobOimaraemMu 3a
MECTHUTE (U3NYECKHU JIMIa U 3a YYKICCTPaHHUTE JIMIA, CbOTBETHO C TAX CE€ HaMaisBa
CUCTOBOIHU A q)HHaHCOB pe3yiTar npu ONpCACIAHC Ha JaHBUYHUA q)HHaHCOB pe3yiTaT Ha
IOPUJIMYECKUTE JIMLA, KOUTO MOJIeKAT Ha o0laraHe Mo peAa Ha 3akoHa 3a KOPHOPATUBHOTO
noaoxogHo obnarane (3KI1O).

CnenBa na ce uma IpeaBH, Ye MpU 3aryda OT CHAENKH C JsUIOBE, JHUIaTa, KOUTO MOJyIeKaT Ha
obnarane no pena Ha 3KIIO, me cieapa na yBenuyar C4eTOBOAHMS CH (PMHAHCOB pE3yiTaT C
OTpHULaTeNIHATa pa3jinKa MEX]ly MpoJiaXkHaTa U IpHUI00MBHATA IeHa Ha JsII0OBETE.

Korato gsnoBere ca mpuaoOUTH Ha pa3iIMyHU LEHH U BIOCIEACTBHE CE MPOJaBa yacT OT TiX,
KaTo He MOXke Ja ObJe J0Ka3aHO KOM OT TSAX ce IpojaBaT, LieHaTa Ha MpUA0OHBaHe Ha
JISUTOBETE € CPEe/IHO MpeTeryieHara IieHa, onpe/esieHa Bb3 OCHOBA Ha IIeHaTa Ha MpUI100MBaHe Ha
IbpXKaHUTE J710B€ KbM MOMEHTA Ha Mpojaxoara.

1113 rp. Codus, oyxa. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg

10


mailto:office@ccbam.bg
http://www.ccbam.bg/

e

Acerc MeHHg¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

H3knwouenue 3a Hakou Kamezopuu iuuya

Joxomute oT cuenku ¢ asuoBe Ha DoHma (peanu3upaHara KanmuTaloBa Medanda), KakTo H
300110 ¢ (PUHAHCOBM AKTHBH, TMOJYYEHH OT (PU3MUYECKH JHIA OT TPETH Ibp)KAaBU, H3BBH
rOpEenocoYeHuTe, ce obyiaraT ¢ OKOHYareJdeH JaHbK B pa3mep Ha 10% BbpXy obiaraemus
JIOXO/I.

OObnaraeMHsAT JOXOJ € cymMara OT pealM3UpaHUTE Mpe3 IOJMHATa NedanOH, ONpeiesicHH 3a
BCsAKAa KOHKpETHA CJeNiKa, HamalieHa ChC cyMaTa OT peajlu3upaHuTe Mpe3 roJuHaTa 3aryou,
OTIpeNieNIeHN 3a BCsSKa KOHKpETHa crenka. Peannsupanara nmevanba/3ary0a 3a BesKa cIenka ce
ompezens, KaTo MpoJakHaTa LieHa Ce HaMmalsBa C IleHaTa Ha NpuaoOMBaHE Ha JSUIOBETE.
Koraro nsmoBere ca mpuaoOUTH Ha Pa3IUYHH [[EHU U BIIOCIICJACTBUE C€ MPOJaBa 9acT OT THX,
KaTo He MOXke Ja ObJe J0Ka3aHO KOM OT TSAX ce IpojaBar, LieHaTa Ha MpUA0OHBaHEe Ha
JIIOBETE € CPeHO IPETErieHaTa 1IeHa, ONpeiesieHa Bb3 OCHOBA Ha 1IeHaTa Ha Npu00MBaHe Ha
IbpXKaHUTE J7I0BE KbM MOMEHTA Ha Mmpojaaxoara.

2.5. C4eTOBO/JHH JaTH M IaTH HA pa3mpe/esieHHe HA 10X0/1a

LIKb AktuB u3rotss u npejactas Ha Komucusara 1 Ha 00IIECTBEHOCTTA TOJIUILIEH OTYET B CPOK
90 nHU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA U IIECTMECEUYEH OTUET, 0OXBAIlalll TEPBUTE
HIeCT Mecella Ha ()UHAHCOBaTa TOJAMHA, B CpoK 30 JHM OT Kpas Ha OTYETHHS MEPHOMI, ChC
chabpxKanue onpenencHo B Hapen6a Ne 44,

I[IKb AxTuB He u3BbpIIBa pasnpeneineHue Ha AuBuAeHTU. [IKb AxkTuB He pasnpenens 10Xxon
Mexy nHBectutopute cu. MuBecturopure BbB @OHIAa MOraT Jja mojrydar JOXOJ €IUHCTBEHO
npu oOpaTHO M3KyIyBaHe Ha JsuioBere Ha DoHAa WM mpojaxkbaTa MM Ha APYro JIMIE.
IIputexarenure Ha npamoBe or @PoHIa Morar Jaa YCBOAT yBEIWYeHaTa CTOWHOCT Ha
UHBECTULUATA CH 10J (opMmMaTa Ha KamuTajaoBa Iedanda (MOJIOKUTENHA DPA3IMKa MEXIy
Npo/aXKHATa IIeHa U 1IeHaTa Ha MPpH1I00MBaHe Ha JIAJIOBETE).

2.6. Umenata Ha OIWUTOpPHUTE, OTrOBapsiliH 3a TPOBEPKaTa W 3aBepKaTa Ha
c4YeTOBOHATA HHOpMaUs

VI “UKB Acerc MenumxmbpaT” EAJ] € cximroumiio 3a cMetka Ha JloroBopuus ®@oH/ 10T0BOp C
peructpupanus ogurop ,I'pant Topuron” OO/l 3a mpoBepka M 3aBepka Ha [ onumiHus
cueToBogeH otdyeT Ha PoHIa B CHOTBETCTBHE ChbC 3akoHa 3a CYeTOBOIACTBOTO, 3aKOHA 3a

HE3aBUCUMHUSA (PMHAHCOB OJMT U MEXAYHApPOJIHUTE CUETOBOHU CTaHIApTH.

1 panT TopuTon” OO/] e peructpupano Ha 22.05.2000r. mo ¢.n. No 9558/1995 r. Ha
Codmiicku rpaacku cpa, naptugeH Ne 25132 per. 1, Tom 297, ctp. 30. NO B perucrsp
BYJICTAT 831716285
»I'panT Topatron” OO/l e cbhCc cenanuiie: U aapec 3a KOopecmoHAeHuus: bwiarapus, obmact
Codus, o6m. Cromuuna, rp.Codus x.k.Jlozenen, Oyn. Yepau Bpbx 26, . kox 1421, Tenedon:
(02) 980 55 00, enexrponen aapec (e-mail): office@gtbulgaria.com
»I panT Toputon” OO/l e c¢ nuuen3 Ne 0321/1999 r., upe3 peructpupanus oautop Mapuii
AT1oCTOJOB.
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2.7.CBeHeHHH 3a BUAOBETC U OCHOBHUTE XapPaKTCPUCTUKU HA NS1JI0OBETE

Kb AxtuB ¢ moroBopeH ¢OoHA MO CMHUCHIA Ha Wi. 5, an.2 oT 3akoHa 3a JEeHHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH U Ha JIPYTH MPEANPUATHS 32 KOJIEKTUBHO UHBECTHPAHE.
@DOHABT € KOJEKTUBHA MHBECTUIMOHHA CXEMa 3a MHBECTHpaHE B (DUHAHCOBU MHCTPYMEHTU U
JpyTy JUKBUAHU (UHAHCOBH aKTHBH IO CMHCBHIAa Ha wi. 38 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE MHBECTUIIMOHHM CXEMM M Ha JAPYT'H HPEANPUSITHS 32 KOJIEKTUBHO UHBECTUPAHE.
I[IKb AKTHB HE € IOPUANYECKO JIMIIE U MOpaaXd TOBA IPUTEKATEIUTE HA JISJIOBE B HETO HSAMAT
npaBo Ha rinac. GOHIBT MpeJCTaBisiBa KOJEKTHBHA CXe€Ma OT OTBOPEH THII 32 MHBECTHPaHE
OCHOBHO B JINKBHJIHU aKIIMH, OOJIMTallMU ¥ (PMHAHCOBU MHCTPYMEHTH € (PUKCUpPaHa TI0XOIHOCT,
IPUETH 3a THProBUs HA PEryJMpaH nas3ap B crpaHara. OHIBT MOXKE Ja HHBECTHPA U B CXOJHU
(MHAHCOBH WMHCTPYMEHTH M WHCTPYMEHTH, ThPI'YBaHH W Ha PETYJIUpPaHU Ta3apu B JPYTH
J'bp>KaBU WIEHKU U B TPETU JbPIKAaBU, IOCOYEHH B CIIUCHK, 0100peH o1 KOH no npeanoxenue
Ha 3amecTHUK-TIpeacenaresns Ha KOH.

NmymecrBoto Ha JloroBopHust PoHI € pas3aeneHo Ha asioBe. HomuHanmHaTta CTOMHOCT Ha
nsnoBete Ha LIKb AxtuB e 10.00 (mecer) nema. [JsmoBere Ha J[loroBopuusi ®oHn ce
pUA0OMBAT 10 EMUCHOHHA CTOMHOCT. bposT Ha asnoBete Ha JloroBopHus @oHA ce MpoMeHs B
pe3yiTar Ha TSAXHATa Mpojaxkda wim oOpaTHO m3KymyBaHe. [loroBopHust ®oHa w3gaBa camo
LIEJIU JISII0BE.

Jsnosere Ha JloroBopuust @oun ca 0e3HannyHu GUHAHCOBH MHCTPYMEHTH, PETUCTPUPAHH I10
cMeTkH B LlenTpanien neno3urtap. Becuuku s1oBe 1aBaT MOCOYSHHUTE MO-0J1y TIpaBa.

Ilpaso na obpammno uskynyeame. ToBa € clIeLUaJIHO INPaBO, XAPAaKTEPHO 3a HAAJIOBETE Ha
JIOrOBOpHUTE (DOHJIOBE U 33 aKLUUTE HAa UHBECTULMOHHUTE JPYXKEeCTBa OT OTBOpeH Tul. Crex
KaTo HeTHaTa CTOMHOCT Ha akTtuBuTe Ha JloroBopHus ®ona mocturae 500 000 (merctoTHH
XWISAM) JIeBa, BCEKU mpuTekaTen Ha JsuioBe oT LIKB AkTuB 1o Besiko Bpeme, B paMKHUTE Ha
paboTHUTE THU U BpeMe, MMa IpaBo Ja UCKa JASJIOBETe My Ja ObJaT U3KyNeHH oOpaTHO OT
Jorosopaus @onn npu ycnosusaAra, npeasuaeHu B [Ipasunara na @onpa u Ilpocnexra, ocBeH
KOrato oOpaTHOTO M3KYITyBaHe € CIpPSIHO B MPEIBUJCHUTE B 3aKoHa, B [IpaBunata Ha @oHga u
B To3u [IpocmekT ciaydan. Mckanero 3a 0OpaTHO M3KYITyBaHE MOXE J1a C€ OTHACS 3a 4acT WM
3a BCUYKHU MPHUTEKAaBaHU OT MHBECTUTOpA JsUloBe. Bcekn MHBECTUTOpP MMa MpaBo Ja MOMCKa
00paTHO M3KyIyBaHE Ha JSJIOBETE CHU IO BpeMe Ha MpoleaypaTa Mo 3aMsiHa Ha YIPaBIsABAILO
JIpykKecTBo, 0e3 Ja AbKM MO-BUCOKM Takch M 0e3 Jpyrd JONMBIHUTEIHH pa3Xolu C
U3KIIOYEHHE Ha pa3XxoAuTe 3a OO0paTHO M3KymyBaHe. B mpaBumiata, chOTBETHO ycTaBa Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa, MOTraT Aa ObAaT MpeBUIEHH JONBbIHUTEIHN IPaBUiIa 3a
3alllMTa HA UHTEPECUTE HA HHBECTUTOPHUTE TPU 3aMsIHA Ha YIIPABJISBAILOTO APY>KECTBO.

Ilpaso na ungopmayus. Becekn MHBECTHUTOP MMa MpaBO Ha MH(OpMaIMs, ChAbpXKAalia ce B
[Ipocniekta m mepuogmvnutTe oT4eTH Ha JloroBopHusi DoOHJ, KAKTO M Ha Apyra MMyOIudHA
uH(popMmarrs oTHocHO DoHJa.

VYnpasnsBamoro [pyxkectBo omnoBectsiBa HH(popmanus 3a [loroBopuuss POHI CBITIACHO
M3HMCKBaHUATA Ha 3aKOHA, BKIIOYUTENIHO MOCIEAHUS MyOJMKYBaH TOJUIIEH M IIECTMECeueH
¢unancoB ordyer Ha DoHAa, M MPEAOCTaBs YBEAOMIIEHUS OTHOCHO BBTpEIIHATa MH(OpMAIHS
no cmucohiia Ha Permament (EC) Ne 596/2014 na EBpomeiickus napiameHT u Ha CbBeTa OT
16 anpun 2014 ronguHa OTHOCHO Ma3zapHara 3J0ynoTpeda, KosTo npsiko ce oTHacs 10 PoHpa, u
3a HACTBIIBAHETO HA JPYrd OOCTOSITENCTBA, IOJUIEKAIIM Ha BIUCBAHE BBB BOJCHHUS OT
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KOMHCHATA PEruCThbp chriacHo Hapenbara mo wi. 30, an. 2 3K®DH, xakTo u 3a HACTHIWIH
IIPOMEHU B Te3U 00CTOsATENCTBA. YIpaBisiBamoTo J[pykecTBO mpenoctaBsi Oe3IIaTHO, MpH
MOWCKBAaHE OT WHBECTUTOPHUTE 3alMCBAINU ISJIOBE, TOPEIIOCOUYEHUTE OTUETH M HH(OpMAIHS
BbB BcHYKM oducu (“rumera”’) Ha YmpaBnsBamoro J[pykecTBo, KBAETO €€ HU3BBPIIBA
npojaxx0aTa/o0paTHOTO M3KYIyBaHEe Ha JAJOBETe, KaKTO W TM OIoBecTsBa upe3 WHTepHer
cTpaHuIara Ha YmpasnsBamorto JpyxectBo. [IpaBoTo Ha nHPOpMAaLKs HA HHBECTUTOPUTE BHB
doHa HE MOXE Jla MPOTHBOpPEYM Ha 3abpaHa WM OrpaHUYEHUE 3a pa3KpUBaHE Ha
uHOopMalys, NPEeIBUACHO B HOPMATUBEH aKT, KAKTO M Jia BOJAU JI0 Pa3KpUBaHE HA ThProBCKa
TaifHa U HOY-Xay Ha YTpaBisBamoTo JpyxecTBo.

Ilpaso na nuksuoayuomnen 0sn. Ilpexpamsasane na @onda. Bceku MHBECTUTOP UMa MPaBO Ha
4acT OT UMyIecTBOTO Ha PoHAa IPU HEroBara JIMKBUJIALKS, ChOTBETHA HA MPUTEIKABAHUTE OT
Hero JsuioBe. ToBa MpaBoO € YCIOBHO - TO BB3HHMKBA U MOXE Jla ObJie YyHpa)KHEHO caMO B
ciayyad, 4ye (M JIOKOJKOTO) Mpu JuKkBuaauustTa Ha DoHIa, ciel YIOBJIETBOPSBAHETO HA
MPETeHLMUTE Ha BCHYKH KPEAUTOPH, € OCTAaHaJ0 HMMYIIECTBO 3a pasmpeiesissHe MEXIY
IPUTEKATENINTE Ha JIJI0BE U 10 pa3Mepa Ha TOBA UMYILECTBO.

Ilpaso na nooasawne na scandou. Bcekn HHBECTUTOP MMa MPABO HA TOJaBaHE HA )KAJIOM U MOXKE
na ce 3ano3Hae ¢ [lonmutukara Ha ,,JIIKb Acerc MenumxkmbHT® EAJ] 3a pasriexnaHe Ha
KaJIOW, TOAANEHH OT WHBECTHTOPUTE B YIIPABISIBAHUTE OT JAPYKECTBOTO KOJICKTHBHH
WHBECTHIIMOHHHM CXE€MH, Ha KIHEHTHUTE, unidito noprdeitnm ,,JIIKb Acerc MenumxkmbpHT EAJ]
yrpaBiisiBa 0e3 CIeHaTHN HapeKAaHHUs OT KJIIMEHTAa U Ha KIIMEHTUTE, KOUTO Ca TOJydaTe)Id Ha
WHBECTUIIMOHHU KOHCYJITAllMd OTHOCHO (DMHAHCOBU MHCTPYMEHTH, KOSATO € MyOJNMKyBaHa Ha
caiiTa Ha Jpy’KeCTBOTO WWW.ccham.bg.

CBBeTHT Ha JUPEKTOPHUTE Ha YTpaBisiBamoTo pyXecTBO MpreMa MOJUTHKA 33 Pa3yMHOTO H
0Bbp30 00paboTBaHe HA MOJAJCHH OT UHBECTUTOPHUTE >KanOu, chriiacHo wi. 118 u rnaBa cenma
B oT Hapenba Ne 44,

IIpenn cxirouBaHe Ha AOTrOBOP YHpaBisBamoTro JpyKecTBO € MIBKHO Ja MPEIOCTaBU Ha
MHBECTUTOPUTE OE3IUIaATHO M TO JIECHOJIOCTBIEH HAuWH HHGpOpMalus OTHOCHO peAa 3a
M0JlaBaHe Ha XaJOW CBIJIACHO IMOJIUTHUKATa MO al. | WM MHTEpHET CTpaHMIaTa, Ha KOSTO
NOJUTHUKATA € MyOJIMKyBaHa, KaKTO U OTHOCHO BB3MOXKHOCTTA 3a IOJIaBaHE Ha KaJOHW mpen
K®H u npyru gbpxkaBHM OpraHu, KakTo M (OpMUTE 3a M3BBHCHIEOHO pasriiekaaHe Ha
CIIOpOBE, KOUTO ca Ha pasIoJIo’KeHHe Ha MHBeCTUTOpa B PemmyOnuka bbarapust.

HMuBecTUTOpUTE MMAT MpaBO Ja MOjAaBar kanOu, O0e3 Ja 3aruiamiar TakcH. YTpPaBlsBaIioTO
JlpyXecTBO € JUIbXKHO Ja pPerucTpupa, pasriiefjla 1 OTTOBOPH Ha BCsKa kajlda 0e3 M3JIMILHO
3a0aBsiHe, HO He MO-KbCHO OT 10 paGoTHM JHU OT Jarara Ha MOCThIBaHETO i. KoraTo B cpoka
[0 TPEAXOJHOTO U3pEUYEeHHE HE MOXe Ja ObJae U3MpaTeH OTroBOp, YIPaBIsABAIIOTO
HpyxectBo yBenomsiBa xanoomnoaarens 1 KOH He3abaBHO 3a mpUYMHUTE 3a 3a0aBSIHETO U
MOCOYBA CPOK 3a MPUKIIIOUBAHE HA MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

JonbaautenHa HH(OpMAIMs OTHOCHO pena 3a I0/aBaHe, PErUCTpUpaHe, pasTiexaaHe
OTrOBapsiHE Ha XaJOM OT HHBECTUTOPUTE CE€ ChAbpPXKA B IpHeTaTa OT YIPaBiIsIBaIIOTO
JpysxecTBo moiuTuka no ai. 1, kakro u B wi. 118, rnasa cenma ,,B* o Hapen6a Ne 44.

Horosopuust ®oHI ce mpekparsBa MO pelieHue Ha YmpasisBamoTo /JlpyxkecTso,
BKJIIOYMTEIHO B Cllyyass Ha OOpaTHO M3KyIyBaHE€ Ha BCHUYKM JsJIOBE, NPH OTHEMaHE Ha
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paspenieHueTo Ha YrpasisBamoTo pyxecTBo 3a opraHu3upane u ynpasieHue Ha DoHma oT
K®H, ¢ uskitoueHne Ha OTHEMaHE Ha pa3pelieHUeTo Ha OcCHoBaHue wi. 19, am. 2, 1. 3
SAKUCAIIKHY. [JloroBopuusar ®oHa ce HpeKkparsBa M IpU OTHEMAHE Ha JIMILIEH3a Ha
VYnpasnsBaioTo JpykecTBo, Mpyu OTHEMaHEe Ha pa3pelIeHUETO 3a yrpasieHue Ha JloroBopHus
®ounpg no wi. 19, an. 2, 1. 3 3AKUCIIIKHN, kakTOo M npu NpeKkpaTsiBaHEe WM OTKPUBaHE Ha
IIPOU3BOJICTBO 10 HECHCTOSITEIHOCT Ha YNPaBisABaOTO J[py’KeCTBO, akO HE CE€ OCBIIECTBU
3aMsHa Ha YrpaBisiBamoTo JlpykecTBO, KaKTO U B JIPYT'H MpPEABHUJICHUW B 3aKOHA CIy4aw.
W3BBbH ciayuyas Ha OTHEMaHE Ha Pa3pelIeHUETO 3a OpraHu3MpaHe U ymnpanieHue Ha Donpa,
npekpatsaBaHeTo Ha JloroBopHus ®oHj ce u3BbpuiBa ¢ pazpeumienne Ha KOH, npu ycnoBus u
no pexn, onpenenenn B 3JAKUCAIIKU u Hapenda Ne 44. Kum 3asBnenuero no K®H 3a
U3JlaBaHe Ha pa3pelleHue 3a MpeKpaTsBaHe ce IMpujarar IulaH 3a JukBuaanus Ha DoHpaa, B
KOWTO 3aJBbJDKUTENTHO C€ MpEeABMXKIAT MEPKU 3a 3allluTa Ha MPUTEXKATEIUTE Ha JsJIOBE,
BKJIIOUMTENIHO 3a0paHa Ja ce M3BBPIIBAT CHIEIKU ¢ akTUBUM Ha DOHAA, OCBEH aKo TOBa ce
Hajara oT JUKBHUIALMATA; JaHHU U JTOKYMEHTH 3a Mpejjiaranus JTukBuaatop Ha @oHma, KakTo
U Jpyrd JaHHU M JOKyMeHTH, ompenenenu B Hapenba Ne 44. Jlumara, ompeneneHu 3a
nukBuaTopu Ha Ponna, ce onodpsasar or KOH.

2.8. ®onaoBa 6opca, HA KOSATO €A KOTUPAHHU U ThPryBaHM JsiiioBeTe HAa DoHaa

Hsanoeere Ha [IKb AKTHB HE ca perucTpupaHu 3a ThproBus Ha “bwarapcka ¢onmoa 6opca”

AJL

2.9. YcJoBus H pell 32 eMUTHPaHE U MPOa:kK0a HA AsJI0oBeTe

JoroBopuust PoHJ € pasaeneH Ha [AAI0BE, KOUTO IOCTOSHHO CE€ H3JaBaT/IpojaBaT Ha
WHBECTUTOPHUTE MPH YCIOBUATA HA MyOIMYHO mpeanarane, kato QoHaa ru U3KymyBa 00paTHO
IIOCTOSIHHO OT MHBectutoputre. [loroBopHust ®PoHI M3AaBa, NpojAaBa M H3KYyIyBa OOpaTHO
CBOMTE JSJIOBE YpE3 YIPABIISABALLOTO APY>KECTBO Bb3 OCHOBA HA MHCMEH JOrOBOP-TIOPBUKA C
KJIMEHTA.

WNuBectutopute morat na 3akynsaT nsimoBe Ha LUKB AxktuB wim ga My mpopamat obpaTHO
IIPUTEKABAHUTE OT TAX HETOBM JSUIOBE IO IIEHA, OCHOBAaHA HAa HETHATA CTOMHOCT Ha aKTHBUTE
(“HCA”) na JoroBopuus ®ona 3a enqun gsu1. [lpu npunodusane Ha nanose Ha LIKBb Aktus ot
JpyTo JIMIE, € HOPMAJIHO LIeHaTa Ha Te3M JsjoBe chlo Aa € Onmuska 1o HCA nHa enun gs.
CnenoBarenno, nonstuero HCA e kiouoBo 3a pa30dupaHe Ha mpolieca Ha MHBECTHpPAHE B
Horosopuus @oH.

Mpexara ot o¢ucu (“rumera’), KOUTO OCHUTypsiBa YmpasisBamoro JlpyxkecTBo 3a
OCBUIECTBSIBAaHE Ha IMpojax0ara u oOpaTHOTO M3KynyBaHe Ha JsuoBere Ha LIKb AxTuB u 3a
KOHTAaKTH C HMHBECTUTOpUTE ca oducute Ha “IJenmpanna xoonepamusna 6anka” AJ], TP.
Coo¢us (Bux [Ipunoxenue 1).

VnpasnsBamoTto JlpyKeCcTBO CKIIIOYBa JOTOBOP 3a AUCTPUOYIHMS Ha asuioBere Ha DoHHIA C
“LlenTpanHa xoonepaTuBHa Oanka” AJl, ¢ xoiiTo nenerupa Ha GaHKaTa OCHILECTBSIBAHETO HA
CIIETHUTE OCHOBHM (YHKIMM M JCHCTBHUS: a) W3TOTBSIHE Ha MOPBYKU IO YyKa3aHWUS Ha
MHBECTUTOPHUTE 3a MpoAaxba M oOpaTHO M3KyNyBaHe Ha AsioBe Ha DoHAA, NMpHeMaHe Ha
NOPBYKH OT HWHBECTUTOPUTE, 3a€AHO C NPUIIOKEHHUsATa KbM TAX; O) INpenaBaHe Ha
MHBECTUTOPHUTE Ha JOKYMEHTH, CBbP3aHH € Ipojax0aTa u 0OpaTHOTO M3KYIyBaHE HA ISIOBE
Ha @onpa (MOTBBPXKIEHUS 3a W3BBPLICHUTE CHENKH OT YmpamisiBaimoTo JlpykecTBo,
JIeKIapaluu 1no obpasen); B) MpeJoCTaBsiHE Ha MHBECTUTOPHUTE Ha MyOiaMyHa MHPOpMAaLUsA
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OTHOCHO [[ef/'IHOCTTa Ha CDOHI[a U U3JaBaHUTC OT HETO AAJIOBC, BKIIIOYHUTCIHO HpOCHeKTa Ha
®onma, nHGOpMaNKs 32 HETHATa CTOMHOCT Ha akTHMBUTE Ha PDOHAA, 32 EMHUCHOHHA IICHA U
[eHaTa Ha o0O0paTHO W3KylmyBaHe Ha JsuioBe Ha @DOHIA, TEPUOJAMYHUTE OTYETH H
YBEIOMJICHHSTA, ChABPKAIIM BbTpemHa uHpopmarus Ha DoHga, MAPKETUHTOBU MaTEpUaIN
Ha DoHAa U Ap. O YKa3aHUs Ha YTIPaBsIBaioTo JpyXecTBo; I') APyry MPaBHU U TEXHUYECKH
JIEUCTBUS, CBBP3aHU C TOPENOCOUYCHUTE.

Ilokynka na oanoseme oupexmno om @onoa

[To mpaBWJIO MHBECTUTOPHUTE MOTaT BCEKH pabOTeH JeH jaa 3akynsat asuioBe Ha I[Kb AkTus
JUpekTHO oT PoHJa, upe3 HEroBoTto YmpasisBauio [pyxectBo. MHBecturopure ciensa aa
nojiaziaT J0roBOp-MophyYKa 3a MOKYIKAa Ha JIAoBe 10 YmpaBisBamoTo [IpyxecTBo /Hapuyan
MO-JI0JTy CaMmo ,,JIOPhUKa’/, 3aeAHO C HEOOXOJUMHUTE MPHIOKEHUS KbM Hes B O(QUCHUTE Ha
“Hentpanna KoonepatuBna banka” AJl, ocurypenu ot YmnpasusBauo JlpyxectBo “LIKb
Acerc MenuxmbHT” EAJL 1 nocouenu B Ilpunoxenue Ne 1 kbm IIpocnexra, B pamkuTe Ha
paboTHOTO BpeMe Ha KOHKPETHUS Oduc.

[Ipy mnonaBaHe Ha MOPBUKUTE 3a IOKYINKa Ha JAJ0BE WHBECTHTOPUTE ClleBa Jla ce
JETUTUMUpPAT C JOKYMEHT 3a CaMOJIMYHOCT (IuuHa kaprta). [Ipu monmaBaHe Ha mopbuka OT
UMETO Ha IOPUJIUYECKO JIMLE WIM B APYTd CIIydad Ha HPEJICTaBUTEJICTBO, MPEICTaBUTEISAT
cileiBa 1a yAOCTOBEPH CBOSITA IIPEICTABUTENIHA BIACT C JOKYMEHTH CBhIJIACHO 3aKOHAa AKO IIpH
[0JjaBaHe Ha MOPBhUYKaTa HHBECTUTOPBT (PU3UUYECKO WM IOPUIUUECKO JIUIIE CE MPE/ICTaBIIsABA OT
I'BJIHOMOIIHUK, IOCIEAHUAT CJelBa Ja MNPUIOKU KbM IOpbUKaTa HOTAPUAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OpPUIMHAJ WJIM HOTapHalHO 3aBepeH npenuc). [IbiHoMmomHoTOo TpsiOBa 1a
ChJIbPKa OBJIACTSIBAHE 3a NMpUI00MBaHE (M3BbPLIBAHE HA CAEJIKH) C (UHAHCOBU MHCTPYMEHTH.
M3uckBaHETO 3a NBIHOMOIIHO HE C€ NpUjara B Cilydyall Ha MOJAaBaHE Ha MOpbUYKATa 4ype3
MHBECTUIIMOHEH MOCPETHUK. B pe3tome, TOKyMEHTHUTE 3a JETUTUMALUS U [TPEICTaBUTEICTBOTO
Ipy MOJIaBaHe Ha MOPBYKM 3a MpuAoOHMBaHe Ha jasaioBe oT DoHJa, BKIIOUUTENHO MPH TO-
cnenuuYHU CUTyaluuu (IpeICTaBisiBAHE HA HEMBIHOJIETHH M Jp.) C€ ChIbpXKaT B
ITpouenypara 3a JjeruTuManus W HOpeacTaBUTENCTBO KbM IlpaBunnuka Ha ,lleHtpanen
Henosurap” AJl. lonbiHuTenHa nH(OpMaLKS B Ta3U Bpbh3Ka MOXKE J1a CE MOJIy4YH B OQUCUTE, B
KOUTO C€ IpUeMaT NOPBbUKHUTE, KakTO M OT VIHTepHeT cTpaHMIaTa Ha YIpaBiIsABaIlOTO
JPYKECTBO.

WHBECTUTOPHT MOXKE Ja OTTErNIM (OTMEHH) IMOJAajieHaTa MophuKa 3a MOKYIKa Ha JSUIOBE OT
®onpa Hail-kbecHO 70 16:00 4. B neHs Ha mojaBaHeTo . VIHBECTUTOPBT MOKE /a OTTErIIH
(oTMeHHM) TOpbUKa 3a MOKYINKa Ha JsiioBe, moaaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cieaBaus paboTeH JeH.

Emucuonna cmoitnocm (noxkynna uena). Jlsnosere Ha LIKB AxkTuB ce 3akymyBar oT
WHBECTHUTOPUTE 1O E€MHCHOHHA CTOMHOCT, paBHAa Ha HETHAaTa CTOMHOCT HAa AaKTHUBHUTE Ha
JoroBopuuss @oHI HA €AUH JSJ1.

JsanoBeTe ce 3akymyBaT 1O €MHCHOHHA CTOWHOCT 3a paOOTHUS JeH, CJIeIBail JeHS Ha
npreMaHe Ha opbukaTta. EMUCHOHHATA CTOIMHOCT HA ASJIOBETE 3a ClieABAIIUs paOOTEH JIeH ce
m3uucisiBa 10 11:30 gaca B JIeHs cieBai JIeHs Ha ToJlaBaHe Ha MOpbhYKaTa.

Cymara cperly npuaoOMBaHUTE JSUIOBE CE MPEBEXk/Ia MO0 OAHKOB MBT MO CIeHaTHaTa CMETKa
npu bankara Jlerno3urap, OTKpruTa OT YTPaBIsABaIIOTO ApYKeCcTBO B rons3a Ha @onpa. Cymara
MOJKe JIa ce BHECe U B Opoli Ha TUIIIETaTa, OCUTYPEHH OT YTPaBISABAIIOTO IPYKECTBO.
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[lopbukara 3a MOKyHKa c€ M3IIBJIHSBA O €MUCHOHHATAa CTOMHOCT, ONpe/esieHa 3a JICHS,
cleBalll Jarara Ha MojaBaHe Ha mnopbukara. [loppuku, momamenu cien 16.00 yaca, ce
U3IIBJIHSABAT 10 €MHCHOHHATA CTOMHOCT 3a BTOpHUs pabOTEeH JeH, CielBail JCHS, B KOHTO €
HaIllpaBeHO NHUCMEHOTO HuckaHe. [lopbukara ce HM3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT
WHBECTHTOpPA CyMa, pa3jelieHa Ha OmpejesieHaTa eMHUCHOHHA CTOWHOCT Ha €AWH s, KaTo
OpOoSAT HA 3aKYIIEHUTE LIETU JSJIOBE CE 3aKPBIJIiBA KbM MO-MAJIKOTO 1510 YUCIIO, & OCTaThKa OT
BHECEHATa CyMa C€ Bh3CTAHOBSIBA HA MHBECTUTOPA B 3-THEBEH CPOK OT JIaTaTa Ha U3II'BIHCHUE
Ha MOpbhYKaTa.

Jonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3/1aBaHe HA YJJOCTOBEPEHHE 32 IPUTEIKABAHH
¢buHaHCOBH MHCTPYMEHTH (YOCTOBEPUTEIICH TOKYMEHT 3a IpUTekaBaHe Ha JsainoBe Ha DoHja,
u3nasan ot “Llentpanen Jlemosutap” AJl), ako TakoBa € MOMCKAaHO OT MHBECTUTOpa. Te3um
JTOIBJIHUTENTHU Pa3XOJU HE C€ BKJIIOYBAT B €MHCHOHHATA II€Ha U C€ 3aIljallaT OTIEIHO OT
MHBECTUTOPHUTE B pa3Mep, KaKTo CJe/Ba:
e 33 K3/1aBaHE Ha YAOCTOBEPEHHUE 3a IMpUTEKABaHU (PUHAHCOBU HMHCTPYMEHTH — 4
(uetupm) 1B.;
® 32 TIOIICHCKU Pa3XOJH — TaKCH B pa3Mep Ha CHOTBETHATA IMOIIECHCKA WM KypHepcKa
ciyx0a

H3nvinenue Ha nopvuKa 3a NOKYRKa u npudodusane Ha oaioseme.

[ToppukuTe 3a MOKynKa Ha AsuioBe Ha POHJA ce M3MBIHSABAT B CPOK /0 7 JAHM OT JaTara Ha
MojJaBaHe HAa TOpBUYKATa, Ype3 3aBepsiBaHE Ha CMeTKaTa 3a (PMHAHCOBM HMHCTPYMEHTH Ha
unBectutopa B “lLlentpanen penosutap” AJl ¢ O6pos 3akyrnenu asiose.lloTBBpKIACHHETO Ha
M3MBJIHEHUETO Ha TOophYKara (3a MpUIOOMBAHETO HA JSJIOBETE) MOXE Ja ObJe MOIyYeHO
JUYHO WJIM 4pe3 MBIHOMOIIHHUK C HOTapUaIHO 3aBEPEHO M3PUYHO MBIHOMOIIHO HA THIIETO,
KBJIETO € TpHeTa MopbukaTa, B CPOK 10 Kpas Ha THPBUS paOOTEH JIeH CIIeJBAIll JCHS Ha
M3MBJIHEHUETO Ha Tnopbukara. [lo KemaHwe Ha MHBECTUTOpPA MOTBBPKIACHUETO Ha
U3ITBJIHEHUETO Ha MopbhuKaTa (3a Mpuao0MBaHETO Ha JSJIOBETE) MOXKE /1a ObJe MOJIYyYeHO U Ha
MOCOYEHHS B MOpPbUYKATa €-MEHI B CPOK JI0 Kpas Ha IMbpBUSA pabOTEH JIeH clieABalll JCHS Ha
W3MBJIIHEHUETO HA TOpBhYKATa.

B cnyuaii Ha BpeMeHHO cliipaHe Ha 0OpaTHOTO M3KYITyBaHe Ha JsUI0OBE NMOpBhUYKaTa 3a MOKYIKa
Ha JSUI0BE, MOJa/IeHa ClieJl MOMEHTa Ha CIIMpaHe Ha 00paTHOTO M3KyIyBaHE, HE MOJJICKU Ha
U3IIBIHCHUE, THH KaTo, CHIJIACHO 3aKOHA, NPH CIHpaHe Ha OOpPaTHOTO H3KYyIyBaHE Ce
MPEyCTaHOBsIBA 3a CHIIMS CPOK W H3IaBaHeTo (mpojaxbara) Ha asmoBe (BX. “BpemenHo
CIiMpaHe Ha OOPAaTHOTO M3KYyMyBaHe’). YTPaBIABAIIOTO APYKECTBO BH3CTAHOBSIBA CYMUTE Ha
WHBECTUTOPHUTE, TOJATH MOPBHYKHU 3a MOKYMKA Ha AsIOBE, MO OaHKOBaTa MM CMETKa WU Ha
KacaTa Ha JPY>KECTBOTO JI0 Kpas Ha paOOTHHUS JIeH, CIIE/BAIIl ACHS B KOWTO € B3€TO pEeIIeHHUE 3a
CIIUpaHe Ha EMUTHPAHETO Ha JsoBe. B TO3M cilydail MOKymkara Ha JIA7I0BE Ce U3BBPIIIBA Ype3
MoJIaBaHe Ha HOBA MOPBYKA clie/] Bb30OHOBSIBaHE HA 0OPATHOTO M3KYITyBaHE Ha JISIIOBE.

/Ipy2u nauunu 3a nokynka na oanoee na @onoa

WuBectuTopuTe (QU3MUYECKU JTUIA MOTaT Jia 3aKymnAT JsioBe Ha JloroBopaust @OHJ U MPSKO OT
Opyrd  (QU3MUYECKH JMIa, KaTo TOJ3BaT YCIYTrUT€ Ha WHBECTUIMOHEH MOCPEIHUK —
peructpannoHeH areHT (BX. “TIpexBbpisHe nsose Ha @onga. Bropuuna Teprosus’).
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B cnyuaii, ue uHBecTuTOpuTE 3aKynyBar JsioBe Ha IIKB AxTuB upe3 MHBECTHMLIMOHHU
HOCPEIHUIIM, T 1€ IbJDKAT U JONBIHUTEIHH KOMHUCHOHHHM M TaKCH, ChIVIACHO Tapudurte Ha
CBOTBETHUTE IIOCPEIHULIU U JOTOBOPUTE, CKIIFOUYEHH C THX.

2.10. YcaoBust u pea 3a oOpaTHO M3KYIyBaHe HA JslJioBeTe U 00CTOSITEJCTBA, NMPHU
KOHUTO MOe /1a Ob/Je CIPSIHO 00PaTHOTO U3KYNyBaHe

[To mpaBwno waBecturopure B LIKB AkTHB mMorar na mpomagar obpatHo Ha DoHma cBouTe
JSUT0BE Tpe3 Bceku paboTeH JieH. HeoOxoaumo ycnoBue 3a 00paTHO U3KYIyBaHE Ha JSUIOBETE €
T€ Jla ca PETrUCTPUPAHH MO KIMEHTCKA TOJICMETKAa Ha MHBECTUTOpA MpHU YIPaBIIABAIIOTO
JpyxkecTBO (aKO IAJIOBETE Ca PErHCTPHUPAHU MO KIMEHTCKA MOJICMETKa MPU MHBECTULIMOHEH
MOCPEAHHUK, HEOOXOMMO € Hal-Hampe] HMHBECTUTOPHT Ja HAPEAHU MPEXBHPISTHE HA JISIIOBETE
10 CBOS IOJICMETKA IpU Y IIPaBIsABaIoTo JpykecTBo).

[TputexxaTenure Ha AAJI0BE cileBa Jla [0JaJaT JI0rOBOP-IIOpBhUYKaA 32 00paTHO M3KYIyBaHE Ha
JSUI0BE /HapU4aH IMo-I0Jy camo ,,lI0pbUKa’/, 3aeJHO ¢ HEOOXOAUMUTE MPUIIOKEHUSI KbM HEs, B
oducure, KbJETO C€ MpPUEMAT W MOPBUKH 3a MOKyNKa Ha JsioBe: opucute Ha “llenTpanna
KooneparuBna banka” AJl, ocurypenu ot VYnpasiusasamo [pyxectso “IKb Acerc
MennkmbHT” EAJl m mocoyenu B Ilpunokenwe Ne 1 xuMm I[Ipocmexrta, B paMKuTe Ha
paboTHOTO BpeMe Ha KOHKPETHUS O(uc.

[Tpu mogaBaHe Ha MOPBHUKHUTE 32 OOPATHO M3KYITyBaHE IMPUTESKATEIUTE HA JSUIOBE CIIS/IBA J1a Ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJIMYHOCT (Iu4Ha kaprta). [Ipu momaBaHe Ha mopbyka OT
MMETO Ha IOPUIUYECKO JIUIE WJIM B JPYTU CIy4al Ha TPEICTaBUTEIICTBO, MPEICTABUTEIIAT
cleqBa Jla yAOCTOBEpU CBOATA MPEACTaBUTEIHA BIACT CHIVIACHO 3aKOHA AKO IMpPH MOJaBaHe Ha
NMopbyYKaTa HWHBECTUTOPHT (PU3UYECKO WM IOPUIUYECKO JIMIE C€ TMPEeACTaBiIsiBA OT
'BJIHOMOIIHUK, MOCJIETHUAT CJe/iBa Ja NPUIIOKK KBbM IMOpBhYKATA U HOTAPHUAIHO 3aBEPEHO
I'BTHOMOIIHO (B OpUTHHAJ WJIM HOTapHAIHO 3aBepeH mpemnuc). [IbiHomMomHOTO TpsiOBa aa
ChABPKA OBJACTABAHE 32 Pa3MopexIaHe ¢ (PMHAHCOBU MHCTPYMEHTHU (Mpofak0a Ha JIsIOBE).
N3uckBaHeTo 3a MBIHOMOIIHO HE Ce MpuJjiara mpu MojlaBaHe Ha MOpbhYKa Ype3 HHBECTUIIMOHEH
MOCpEeIHUK. B pe3toMe, TOKyMEHTUTE 3a JETMTUMALMS U MPEACTAaBUTEICTBOTO MPU MOJABAHE
Ha MOPBUKH 32 0OOpPaTHO U3KYITyBaHEe Ha JsyioBe OT DoHAA, BKIFOUNUTETHO MPH MO-CIeUUIHI
cuTyauuu (MpelncTaBisiBaHE Ha HEMBIHOJIETHH W J1p.) ce chabpxkar B Ilpouemyparta 3a
JETUTUMAIMsl W TpencraButenctBo kbM IlpaBunmnuka Ha ,llentpanen J[lemosurap” A/l
JonbnautenHa wuH(opmanus B Ta3u Bpbh3Ka MOXe Ja ce TNoinydyd B oducure Ha
VnpasnsBamoTto [[pykecTBo, B KOUTO c€ TpHeMaT IMOPHbUKUTE, KAaKTO M OT HHTepHeT
CTpaHHUIaTa Ha YTPaBISIBAIIOTO APY>KECTBO.

NHBeCcTUTOPHT MOXKE Ja OTTErau (OTMEHH) TMOJa/IeHaTa MophyKa 3a 00OpaTHO M3KyIyBaHE Ha
nsnoBe Ha Ponpa no 16:00 4. B geHs Ha noaaBaHeTo . MIHBECTUTOPHT MOXeE Ja OTTErIu
(oTMeHHM) TOpbUKa 3a MOKYINKa Ha JsiioBe, moaaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cienBaniys paboTeH JIeH.

Llena na oopamno uszkynysane. l1IKb AxTuB M3KymyBa 00OpaTHO CBOWTE JISJIOBE MO II€HA Ha
00paTHO M3KyIyBaHe, paBHA HAa HETHATa CTOMHOCT Ha akTHUBUTE Ha [loroBopHus DoHI HA €UH
JISUT, HaMaJieHa ¢ pa3xoJuTe Mo oOpaTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyna msuio U mer
JIECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBHUTE HA €IWH Ul J[syoBeTe ce M3KymyBaT
obpatHo oT ®oHAa Mo IeHa HAa OOpaTHO W3KYyMyBaHE 3a paOOTHUS NEeH, CIeABalll JIeHS Ha
npueMaHe Ha nopsukata. [loppukn, nonanenu cnen 16.00 gaca, ce u3MbIHABAT IO LIEHATa Ha
00paTHO U3KYITyBaHe 3a BTOpUs pabOTeH JieH, CleBalll JeHs, B KOMUTO € HalmpaBeHO MHUCMEHOTO
uckane.llenara Ha 0OpaTHO U3KYyITyBaHe Ha JSJIOBETE 3a CJIC/IBAIINS PAOOTEH JICH CE N3UUCIISABA
1o 11:30 yaca B fieHs ciieBaI JIeHs Ha MOJaBaHe HA MOPBHYKATa.
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Honvanumennu pazxoou.

ToBa ca pa3xoIuTe 3a U3/1aBaHE HA YAOCTOBEPEHUE 3a MPUTESIKABAHU (PHHAHCOBU MHCTPYMEHTH

(ynocroBepuTeneH JOKYMEHT 3a IpUTexaBaHe Ha AsuioBe Ha PonHpa, u3gasad ot “LleHTpanien

Heno3utap” AJl), ako TakoBa € TOHMCKAaHO OT HHBECTHUTOpA3a OCTAHAJIUTE NPHUTEKABAHU

JUI0BE, aKO HMa TaKMBa M aKO YJIOCTOBEPEHUE € IOMCKAaHO OT HHBECTUTOpa. Te3u

JTOIBIHUTENIHU Pa3XoJid HE ce BKJIIOYBAT B lLleHAaTa Ha OOpaTHO M3KYIlyBaHe M Ce 3aruiamiar

OTJIEJIHO OT MHBECTUTOpPA B pa3Mep, KaKTo cie/iBa

- 3a W3J[aBaHC Ha YJOCTOBEPEHHE 3a TMPHHEKABaHH (PMHAHCOBH MHCTPYMEHTH — 4(deTupn)
IB.;

- 32 TIOLIEHCKU DPa3XOAM — TaKCH B pa3Mep Ha ChOTBETHATa IMOIIEHCKA WJIM KypUepcKa
ciyxoa.

H3nvanenue na nopvuku 3a 00pamHuo U3Kynyeane u npexewvpiane Ha 00pamuo u3Kynenume
oanoge. Iloppukute 32 00paTHO M3KyIyBaHe Ha AsioBe Ha DoHAa ce M3MbIHABAT B CpokK J10 10
JHU OT Jarara Ha TOJaBaHE Ha IMOpbYKATa Ce M3MBJIHABAT U CMETKara 3a (DUHAHCOBU
WHCTpYMEHTH Ha uHBectuTopa B “lLleHTpanen nenosurap” AJl ce 3agpixaBa ¢ Opos oOpaTHO
W3KYIICHU JSUTOBE HA IMTBPBUS pa0OTEH JICH, CIIeIBAI JICHS Ha IMOJaBaHe HA MOpPBHYKATa, HO HE
1mo-KbCcHO OT 10 paGoTHU AHM cJiel JeHs Ha M0/1aBaHe Ha MOpbUKara.

Jbmxumara cyma cpeily oOpaTHOTO M3KYIEHUTE JSUIOBE ce 3alulala Ha nHBectuTopa B 10-
JTHEBEH CPOK OT JaTaTa Ha W3MbJIHEHUE Ha MOpbUKaTa M0 yKa3aHa OaHKOBa CMETKa WM B Opoii
Ha ruuierara Ha YmpasisBaioTo [pyxecTso.

[ToTBBpK/IEHNETO HAa W3MBIHEHHETO Ha MOpbykaTa (3a mpoaakbara Ha JSIIOBETE) MOXKE J1a
Ob/ie TOJYYEHO JIMYHO WM 4Ype3 IIbJIHOMOIIHUK C HOTAapUAIHO 3aBEPEHO H3PUYHO
'BJIHOMOIITHO Ha THUILETO, KBAETO € MpueTa Mopbykara, B CPOK J0 Kpas Ha MbPBUS paOOTEH JeH
cienBall JieHs Ha M3MBIHEHWETO Ha Tmopbukara. [lo ’kemaHue Ha HWHBECTUTOpPA
MOTBBPKICHUETO HAa M3MBIHEHUETO Ha MOpbhUkaTa (3a mpojakOaTa Ha JSIIOBETE) MOXKE Ja
ObJie TIOJIy4eHO M Ha TIOCOYEHUS B IMOpPHUKATa €-MEUJ B CPOK JI0 Kpasi Ha MbPBHs pabOTEH JIeH
cienBalll JIeHs1 Ha U3IbJIHEHUETO Ha OpBhYKaTa.

Bpemermo cnupane Ha 06pamn0mo u3Kynyeane

B M3KIIIOYMTENHY Cllydad U ako 00CTOSITeNICTBATa TO HaJlarar, 1o pelieHue Ha Y IpaBisBaioTo
HpyxectBo, IIKb AkTHB MOXXe BpEMEHHO Ja CIpe OOpaTHOTO H3KyIyBaHE Ha ISJIOBE.
[ToppukuTe 3a 0OpaTHO M3KyIyBaHE, KOUTO ca TMOJAJCHU CIEJ MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KYITyBaHE, HE TO/JIekKAT HAa M3MBJIHEHHE. B Te3u ciydau TO ce M3BBPIIBA Upe3
MoJIaBaHe Ha HOBU MOPBHYKH CIIE] HETOBOTO Bb300OHOBSIBaHE.

[TpumepHO M30posiBaHE Ha Clyyau, MPU KOUTO MOXKE BPEMEHHO Ja ObJe CHpsSHO OOpaTHOTO
M3KyllyBaHe Ha JsutoBere Ha PoHpa ca:

® KOraTto Ha peryJiMpaH masap, Ha KOHTO CBIIECTBEHA YacT OT aKTUBUTE Ha J[oroBopHUS
®oHJ ca I0NMyCHATH UM CE€ ThPryBaT, CKIIOYBAHETO HA CAEJIKU € MPEKPaTeHO, CIPSHO
WM € TIOJIJIOKEHO Ha OTPaHUYEHHS — 32 CPOKA Ha CIIHPAHETO, WM OTPaHNYaBaHETo;

e KOraTo He Morar jJia ObJaT OLIEHEHU PABUIIHO aKTUBUTE WM MacuBUTe Ha JloroBopHus
@oHa wM YpasisiBallOTO IPYXKECTBO HE MOXKE J1a C€ PAa3MOpex]a C aKTUBHUTE Ha
®onpa, 0e3 f1a yBpenu MHTEPECUTE Ha IMPUTEKATEINTE HA JSJIOBE — 3@ CPOK JOKATO
Tpae HEBB3MOXKHOCTTA;
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e OT MOMEHTAa Ha B3€MaHE Ha pEIICHHE 3a MPEKpaTsBaHE WM TNpeoOpasyBaHE upe3
CIMBaHe, WJIM BIWBaHE, NMPHU YCIOBHUATA U 1O pela Ha rjaBa 4YETHUPUHAJECETa OT
SAKUCIIIKM — no mpukimtouBaHe Ha mnpouenypara Ha JloroBopuus ®doum — 10
MPUKIIIOUBAHE HA MPOIEAypaTa;

e B ciyyaill Ha pa3BaisiHe Ha jgoroBopa ¢ bankara [lemo3urtap mopajau BUHOBHO HEMHO
MoBeJIeHre, OTHEMaHe Ha JuIeH3a 3a OaHkoBa neiHocT Ha bankara [lemo3urtap wim
HajaraHe Ha JpYrd OrpaHUYEeHHUs Ha JEMHOCTTa MU, KOUTO MPaBAT HEBB3MOKHO
M3IBJIHEHUETO Ha 33bJDKEHUATA i IO JOTOBOpA 3a JEMO3UTAPHU YCIYTH WM MOraT aa
YBpEASAT HMHTEPECUTE Ha HpUTexarenure Ha JsuioBe Ha DoHga — 3a MUHUMATHUS
HE0OXOIUM CPOK, HO HE IOBeYe OT 2 Mecella.

[Ipu BpeMeHHO chupaHe Ha OOPaTHOTO H3KyMyBaHe YmpaBisaBamoTo JlpykecTBo chupa
He3a0aBHO M M3/1aBaHETO Ha JSUIOBE M yBe[oMsiBa 3a Te3u obcrositenctBa KOH u choTBeTHHTE
KOMIIETEHTHH OPTraHU Ha BCUYKH IBbP’KAaBU WIEHKH, B KOUTO IMpeAsiara JsIoBeTe CU (ako hmMa
TakuBa, pa3nuyHu oT bwirapus), kakto u bankara Jleno3urap, u “Llentrpanen nenosurtap” A/l
110 Kpasi Ha paboTHHS JeH. BpeMeHHOTO cipaHe Ha 0OpaTHOTO M3KyITyBaHe ce 00sBsIBa U BHB
BCHYKH oduicu Ha YmpasisBamoro [[pyxecTBo, KbAeTO ce mpemiarar asuioBere Ha DoHpa.
VYpasasBamoto JpykecTBo yBenoMsiBa IpUTEXareauTe Ha asuioBe oT DoHja 3a cnupaHeTo
Ha OOpaTHOTO W3KYIyBaHE, CHOTBETHO 3a YABJDKABAaHE CPOKa HA CIHMpaHe Ha OOPaTHOTO
U3KYIyBaHe, He3a0aBHO CJIe]l B36MAaHETO Ha pelleHHe 3a TOBA U Upe3 MyOIHKaIys Ha HHTEPHET
CTpaHMULaTa Ha YIIPABISABALIOTO IPYKECTBO.

OOpaTHOTO HM3KYITyBaHE C€ BH30OHOBSABA IO pEIICHHE HAa YIPaBIsBamIoTO J[pykecTBo C
U3TUYAaHETO Ha CPOKa, OMPEJCICH B PEUICHUETO 3a CHUpaHe Ha OOpPaTHOTO W3KYIyBaHe,
CHOTBETHO B PEIICHUETO 3a YyIBbJDKaBaHE CpPOKa Ha CHHpaHe Ha OOpPaTHOTO W3KyIyBaHE.
VYBeIOMsIBAaHETO 32 Bh30OHOBSIBAHE CE U3BBPINBA 110 TOCOUCHHSI [TO-TOPE PE/I.

Komucusita 3a GuHAHCOB HAA30p CHIO MOXKE J]a B3eMa pEIIeHUE 3a CIIMPAHETO Ha 00paTHOTO
U3KYyIyBaHe, B ClIy4ail ue MHTepEeCUTe Ha MpUTEKaTeTUTe Ha JII0BE WM Ha Ila3apa ro Hajarar.

/Jlpyeu nauunu 3a npooarxcoa na oanose na Donoa

HuBectuTopuTte - (PU3MUECKU JIMIIA MOTAT J1a MpoaanaT AsuioBe Ha JoroBopHUs (OHI U TPIKO
Ha JApyrd (U3WYECKH JUIA, KaTO IIOJ3BAT YCIYTUTE HA WHBECTHI[MOHEH IOCPEIHHUK —
peructpannoHeH areHT (BxK. “TIpexBbpisHe nsoBe Ha @onga. Bropuuna Teprosus’).

B cnyqaﬁ, Y€ MHBCCTUTOPUTE MpOJAaBaT AAJIOBC Ha (DOHI[a Ype3 MHBECTUIMOHHU ITOCPEAHUIH,
TC € ABJIKAT U JOIIBJIHHUTCIHHM KOMHMCHUOHHH M TaKCH, CBIJIACHO TapI/I(l)I/ITe Ha ChbOTBCTHHUTEC
MNOCpCAHUIIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpasine Ha as10Be Ha Ponga. Bropuyna Teprosus

[Topagu BBH3MOMKHOCTTA 3a IMOCTOSHHO OOpaTHO M3KyIlyBaHe Ha JsioBeTe Ha JloroBopHus
@OoHJ, peaTHOTO 3HAaYEHHE HAa BTOpUYHATA THPIroBUsA (IIPEXBBPIsHETO) Ha JsnoBere Ha LIKDB
AKTHB € HECPAaBHHUMO II0-MaJIKO, OTKOJIKOTO IMIPpHM aKOUKM Ha HWHBCCTUIHOHHH JIPYKECTBa OT
3aTBOPEH THUII WJIM TIPH aKIIMK HAa OOMKHOBEHUTE IyOJIUYHU JIPYKECTBA.

HNuBectutopute BbB POHJA, KOUTO BCE MAK JKENAsAT Ja MpOJanaT CBOMTE ISUIOBE Ha TPETO
JuIe, a He Ja TW NpensBsT 3a oOpaTHO u3KymyBaHe oT camusi DoHj, ciie[Ba Jla 3HasAT, 4ye
uznanenure ot LIKb AKTuB 1s510Be ce mpexBBPIIAT CBOOOJHO, 0€3 OrpaHHYeHUs! U YCIIOBHS,
HO TIpH CITIa3BaHE HA OMNpeesIeHH HOPMATUBHU Pa3Nope 10, TOCOYEHH MO-A0Y.
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OuznyeckuTe JUIla UMAT MPaBO Jla CKJIIOYBAT CACIKH IO MOKYNKO-MpoJax0a M MpsKO
IOMEXIY CH. 3a Jla C€ OCBILECTBU obaue MpEeXBBPIIIHETO Ha JsioBere B “lleHTpaneH
neno3utap” AJl, ¢usndeckuTe NMIa, CTpaHU MO CHEIKaTa, CleJBa Ja NPEICTaBAT JAHHH H
JOKYMEHTH Ha JMICH3UPAaH WHBECTUIMOHEH TIIOCPEIHUK, H3BBPIIBALl JEHHOCT KaTo
perucTpanroHeH areHT. THBECTUIIMOHHUSAT MOCPEIHUK U3BBPIIBA HEOOXOTUMUTE IEHCTBUS 3a
peructpauusis Ha ciaenkata B “llenTpanen npenosutap” AJl u HeliHus cerbiaMmeHt. I[lo
AQHAJIOTUYEH peJl, Ype3 MHBECTUI[MOHEH IMOCPEAHUK-PETUCTPALIMOHEH areHT, C€ HM3BBbpIIBA U
MPEXBBHPIISHETO Ha J5UI0BE B CIlydyanuTe Ha JapeHUEe U HacllesBaHe.

CxmrouBaneTo Ha cenku ¢ asuioBere Ha [IKB AkTuB (KakTo ¢ akIMuTe Ha BCAKO MYOIMYHO WITH
WHBECTUIIMOHHO JPYXKECTBO) € CTPOro M JETAaHIHO peryjaupaHo OT pas3nopeiaouTe Ha
3AKNCIIIKW u napenoute mo npuiaranero My, u IlpaBunHuka Ha “lleHTpanen neno3urtap”
A/Jl. TToeue nH(pOpMAaIIsT OTHOCHO TIPEXBBPISHE HA ISUIOBETE MOXKE Jla C€ TOJIY4YHd OT JIMIaTa
3a KOHTAKT, Moco4yeHu B IIpocriekTa, KaKTo U OT BCEKW MHBECTHITMOHEH ITOCPEIHHK.

Pen 3a pa3riexaane Ha :xaji0u OT HHBECTUTOPHU B I0rOBOPHUS GOH

Y1 Kb Acerc MeanmxkmbHT EAJl nHbOpMIpa HHBECTUTOPUTE B JIOTOBOPHUS (OH, ue
MojIaBaHe Ha XajuOW OT TAX MOXeE Ja ce HampaBu nucMeHo B odpuca Ha LIKb AJl, B koiiTo
WHBECTUTOPHT € IOJA]l CBOSI JIOTOBOP-NOPBYKA 32 IMOKYIKa WIM OOpaTHO HM3KyIyBaHE Ha
Js10BE Ha oHA.

Otnen “IlpomaxOu, oTHomeHHss ¢ kimeHture W Mapketunr” Ha Y] ,,JIKb Acerc
MenumxmbpHT EAJl, 3aBekaa B crieialieH THEBHHUK IMOCTBHIMIUTE )KaJIOW Ha HMHBECTUTOPUTE
B YIIPABJISIBAHUTE KOJEKTUBHU MHBECTULIMOHHU CXEMH, KOMTO ChIAbpIKa JaHHU 32 :

a. laTaTa Ha MOJyYaBaHe U YHUKAITHUS HOMEp Ha Kan0arta;

0. UMEeTO/HaMMEHOBAHUETO U UAeHTUpuKaoHHus Homep Ha iuueto (ETH/EUK),
mojano xajubara;

B. UMETO Ha CITY>KUTEJsI, OTTOBOPEH 3a pa3riekIaHeTo Ha jkanbara;

. MEPKHUTE, MPEATNPUETH BHB BPBh3Ka C KanbaTa;

1. 1aTaTa, Ha KOSTO € U3MpaTeH OTTOBOP Ha kanbaTa, U Croco0 3a U3MPaIaHeTo My,
€. Opost OCHIIECTBCHN KOHTAKTH BHB BPh3Ka C TI0JIa/ICHATA KaJi0a;

K. KpaTKo ChAbpKaHUE Ha )kanbaTta, 00XBalallo Hail-Malko BUa yCIIyra, OIIakBaHe
WM UCKaHEe Ha ’Kaja0o0I1oaTels U crocod Ha IOCTHIIBAHE;

3. CMOCO0 32 KOMYHUKAIIUSA C 5Kam0oIoaaTess, Ype3 KOUTO MOXKe TeKyIIO Ja MoxydyaBa
nH(opMaIus 3a Xoa Ha pasriekaaHe Ha xKanbara.

U. CbOTBETCTBAIIl HOMEP Ha ChXPaHsSBaHUTE IbPBUYHU JIOKYMEHTH B apXHBa Ha
YIPAaBIISABAIOTO IPYIKECTBO, KAKTO U JAPYTa JOMBIIHATEITHA HH(OPMAIIHUS

H. M€ 1 HOAIMC Ha JIMIIETO, BIIKCAIO JaHHHTE 110 0. ,,a%, ,,0° u ,,u";

(13

K. M€ Ha JUIIETO, BIKMCAI0 JaHHHUTE 1o 0. ,,B - ,,3%.

Y1 ,,JUKb Acerc MennmxmbpHT EAJl n3mpaiia oTroBop Ha kanOormoaTenst He MO-KbCHO OT
10 paGoTHH THM OT MOJaBaHE HA kajmbaTa, a ako TOBA HE € B3MOXXHO B PAMKHTE Ha TO3U CPOK
yBeaomsBar xanbonoxarens u KOH 3a nmpuumHuTe 3a 3a0aBSHETO M IOCOYBAa CPOK 3a
MPUKIIOUBAHE HA TIPOBEpPKAaTa W M3TOTBSHE Ha OTroBop. B oTroBopa mo »kanbomomatesns
3aIBJDKUTEIIHO C€ BKJIIOYBA HHGOpMANMS 32 HATMYHUTE BBH3MOXXHOCTH 3a JICHCTBHE BBHB
BpB3Ka ¢ xKayndaTa, BKIIOYHUTETHOOTHOCHO BH3MOKHOCTTA KAIOOMOJATEIAT JJa OTHECE )Kanbara
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JI0 CTPYKTypa 3a aJTEpHAaTUBHO pEIIaBaHE HA CIOPOBE, KAaKTO M Y€ MOXE Ja 3aBele
IpaKIaHCKU HCK.

Otnen “lIlpomax6u, otHomeHuss ¢ kiuenture u wmapketunr” Ha Y] ,,IUKB Acerc
MennxmbHT EAJ] B cpok ot 10 paboTHM JHM OT Kpasi Ha BCSIKO TPUMECEUHe, B KOETO UMa
NOCTBIINJIA jka10a U3rOTBS HOPMATUBHO ompeseneHTa nadopmarus u s u3npama Ha Komucus
3a (puHAHCOB HA/I30D.

B umHTEepec Ha MHBECTUTOPUTE € NMpPEAM IOJABAHE HA JIOTOBOP-IIOPBYKA Ja C€ 3al03HAAT C
[Tomutukara Ha 1IKb Acerc MenwmkmbHT EAJl 3a pasriexgaHe Ha jkajaOu TOJAJACHH OT
WHBECTUTOPUTE B YIPABISBAHUTE OT APYKECTBOTO KOJICKTUBHU MHBECTULIMOHHU CXEMHU, KOSITO
MOke Ja Obae mpenocraBeHa BbB Bceku oduc Ha “IlenTpanna KoomepatuBaa banka” A/,
KBJIETO C€ 3alMcBaT JIsUI0Be HAa (POHIA, KAKTO M JOCThIIHA HAa VIHTEepHET cTpaHHWIaTa Ha
JpyKecTBOTO WWW.CCcbam.bg.

WuBecTuTopuTe B 10roBOpHUS (DOHI MMAT BB3MOXKHOCT 3a MOAaBaHe Ha »xanou npen Komucus
3a (pUHAHCOB HAA30p W JAPYTH IbPXKAaBHH OPraHM, KaKTO M Ja W3IMOJ3BAT Apyrd (HopmMu 3a
U3BBHCHJEOHO pa3riexJaHe Ha CIOpPOBE, KOUTO Ca Ha pa3loJIOKEHHE Ha HHBECTUTOpA B
Peny6nuka bearapus.

le/l HeChIJIacue OT CTPpaHa HAa KJIMEHTa C IPCAOCTaBCHUTEC pPa3saCHCHHA M OTTOBOP Ha
)Ka.]'[6aTa, TON MOXKE Ja CcC O6’pre KbM KOMIICTCHTHUTC ABbPKABHU OPraHu, KaKTO U KbM:

Komucus 3a ¢gunancoB Haas3op - aapec: rp. Codus 1000, V. ,Bynanema” Nel6, nerrpana:
+3592 94 04 999, enextponna noma: delovodstvo@fsc.bg

CekTOpHA NOMUPHUTEIHA KOMHCHS 32 pa3riie:KIaHe HA CIOPOBe B 00J1aCTTa HA IEHHOCTUTE
u ycanyrure 1o 31IOU u na aeiinoctute U yeayrute no 4i.86, ain.l u 2 or 3AKHNUC u Ha apyru
OPEINPUATHS 32 KOJEKTUBHO HHBECTUPAaHE, BKIIOYUTEIHO U MPHU MPEI0oCTaBsiHE Ha (PUHAHCOBU
YCIIYTH OT Pa3CTOSIHUE B T€3U CEKTOpH KbM KoMucusaTa 3a 3anura Ha TOTPEOUTEINTE HA apec:
I'p. Codus, n.kx. 1000, mn. CnaseiikoB Ne4A, , renedon: + 359 2 933 05 90; enekTpoHHA MOIIA:
adr.finmarkets@kzp.bg; uatepner crpanuna: www.kzp.bg

O0ma nomupuresHa komucuss KbM Komucusita 3a 3amura Ha noTpe0UTeIMTE CbHC
cemanuiie rp. Codus, Ha agpec: rp. Codus, m.k. 1000, . CnaeiikoB Ned A, | Tenedon: + 359
2 933 05 17; enextponna nomia: adr.sofia@kzp.bg; uatepHer crpanuma: Www.kzp.bg.

Meauatop, BIMCaH B eIMHHUAT PerUCThP HA MeIMATOPUTE 33 N3BBHCHICOHO Pa3TIIekKaaHe
Ha CIOpoBe MO 3aKOoHa 3a MeauanusAra: aapec - yi. AkcakoB Ne 5, tenm. 02 / 92 37 345
MHTEPHET CTpaHuIa: WWW.justice.government.bg.

2.11. OmnucaHue Ha MpaBWJIATA 3a ONpede/isiHe M W3M0J3BaHe (pa3mpeneisiHe) Ha
aoxona

I[IKb AxTuB He pasnpenens I10X0A MeXAy MHBectuTopute cu. [Iputexarenure Ha AsUI0BE OT
@doHga Morar Ja ycBOAT YBEJIWYEHaTa CTOMHOCT Ha WHBECTHIMATa cu moj Gopmara Ha
KanmuTanoBa TIedanba (MOJIOKUTENHA pa3iiKa MEXIy MpoJaxHaTa IleHa M IleHaTa Ha
npunoOuBaHe Ha JSUIOBETE), T.€. KaTo MpojajaT MpUTeXaBaHUTE OT TIX JAJI0Be oOpaTHO Ha
@PoHJ1a WK Ha IPYTO JIUIIE.
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2.12. Onucanne HA UHBECTHIMOHHUTE LEJU Ha JOroBOPpHUsl (GOHI, B TOBA YHUCJIO
Heropute (UHAHCOBH Meau (HAmpUMep HapacTBaHe Ha KanuTala WU
peajJM3dupaH 10X0/1), MHBECTUIHOHHA MOJUTUKA (HAIPUMep TEPUTOPHUATHA UJIH
0TPAac/IOBa CHENHATU3AIUS), OTPAHUYEHUS] HA MHBECTHIMOHHATA MOJUTHKA U
N0COYBAHE HA MOXBATHUTE M MHCTPYMEHTHTE WM NMPABOMOUIUSITA 32 3aeMaHe,
KOHUTO MOraT 1a 0baT NPUJIATAHHU B YIIPABJIEHHETO HA 10TrOBOPHUs GoHI

NuaBecTHIIMOHHM LEJIH

OcHoBHnara 1ien1 Ha JloroBopHust @OHJ € OCUTYPSIBAHETO Ha ABJITOCPOUYEH PHCT HA CTOMHOCTTA
Ha HETOBUTE WHBECTHLMM, KaKTO M HApacTBaHE HAa CTOMHOCTTa Ha WHBECTUIMMTE Ha
IIPUTEXKATEIIUTE HA JSJI0BE Ype3 peaTu3upaHe Ha MaKCUMAJIHUA Bb3MOKEH JOXO0/ IIPU II0EMaHe
Ha YMEPEH DHUCK M OCHUTYPSIBaHE Ha JIMKBUIHOCT HAa MHBECTHLIMHUTE HA IIPUTEKATECIUTE Ha
JS710BE. PBCTBT ce OcUTypsiBa Upe3 MHBECTUPAHE BbB BUCOKOIOXOHU aKTHBH, 4 YIIPABICHUETO
Ha PUCKA — IIOCPEACTBOM TEXHHUKH 3a JAMBEpCcU(UIIMpPaHEe U B3aMMHO ChU€TaBaHE HA AaKTUBUTE.
Cpen ocHoBHuTe 1eau Ha DOHJA € M OCUTYpsSIBAaHE HAa JIMKBUAHOCT - KaKTO Ha HETOBUTE
COOCTBEHU MHBECTUIMH, TaKa U HA UHBECTHLIMUTE B Jsu10Be HAa DoHna.

Hsama curypnoct, ye LIKb AKTHB 111€¢ TOCTUTHE HHBECTULIMOHHUTE CH LIEIIH.

Hueecmuyuonna cmpamezua u nonumuka. Kamezopuu akmueu, 6 koumo @ondvm moiice
oa uneecmupa

WNuBectunmonnara crpareruss Ha LIKb AxTuB npeaBmwkia peanu3upaHETO Ha KallUTaJIOBH
nedanOu OoT (PUHAHCOBM HMHCTPYMEHTH, Ha MPHUXOAW OT TUBUACHTH/IOXOIU OT JSUIOBH
(MHAHCOBM MHCTPYMEHTH, KaKTO M TEKYILU JAOXOAU OT IBJITOBU (PMHAHCOBU MHCTPYMEHTH U
JIpyrd (MHAHCOBUM MHCTPYMEHTU. 3a MOCTUTaHE HAa MHBECTULIMOHHUTE LM 1€ CE Mpuiara
CTpaTerusi 3a aKTHUBHO YIpPaBJICHHE HAa HEroBHUA MOPTdeln oT (MHAHCOBHM HMHCTPYMEHTH MU
MapU4HU CPEJCTBA.

C ornen nocrurane Ha nHBectuimonHute 1enu Ha L{Kb Axrtus, YnpasnsBamioro [pyxecTBo
UHBeCTHpa HaOpaHuTe cpeiacrBa Ha QPoHAAa B JMKBUIHM aKIMM, OOJIMTallMM U JAPYTH
(MHAHCOBM HHCTPYMEHTH C (PUKCHUpaHa JOXOJHOCT, NPUETU 3a THPrOBUsS Ha OBIrapcKu
perynupanu nasapu. PoHIBT MOXe Ja HHBECTUpAa B TakuBa (PUHAHCOBU HHCTPYMEHTH,
THPryBaHU U B 4yKOMHA — Ha peryJHpaHu Ma3apu B APYTU IbP’KaBU YJICHKHU, KAKTO U B TPETH
IbpKaBU, TOCOYEHH B chucbka, omodbpeH or KOPH mno mnpeanoxkenne Ha 3aMeCTHHK-
npencenarens Ha KOH.

ITo-konkpeTHO, cbriacHo [IpaBunara Ha JloroBopHuss @OoHJ, HETOBUTE aKTHUBU CE€ MHBECTUPAT
B CIEIHHUTE Ipynu (UHAHCOBM MHCTPYMEHTH U JPYrd (PUHAHCOBU AKTUBU, U B PAMKUTE Ha
MMOCOYEHUTE MO-0JTy MAKCUMAJIHU POLIEHTH:

1. akuu B ApYy>KeCTBa, THPTyeMHU MpaBa U IpYrd GUHAHCOBU MHCTPYMEHTH, €KBUBAJIEHTHH Ha
aKLIMU B JPYXKECTBA, JOIyCHATH JI0 WJIM ThPIyBaHU Ha PEryJupaH naszap no wi. 152 an.1 u 2 or
311U wnu TepryBaHu Ha Jpyr peryiaupad mazap B bearapus — mo 70% or akTuBUTE Ha
donpa;

2. aKuuu B JAPYKECTBa, ThPryeMH IpaBa U Jpyrd (MHAHCOBU MHCTPYMEHTH, €KBUBAJICHTHH Ha
aKILIMU B JPYXKECTBA, JOMyCHATH JI0 WJIM ThPIyBaHU Ha PEryJupaH naszap no 4i. 152 an.1 u 2 or
3I1I®U unu ThpryBaHU Ha OpYr peryjupaH Maszap B Ibp’KaBa WIEHKA, KaKTO M JIOIMYCHATH 3a
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THpProBus Ha oumaneH nasap Ha ¢poHJ0Ba OOpca WM THPTyBaHU Ha JPYT PETyJIMpaH Ma3ap B
TpeTa Ibp)kaBa, KONTO € BKIIOYEH B CIOUCHK, o00peH or K®H mo mnpemnoxenue Ha
3amectHuk-nipeaceaarens — 10 40% ot akruBute Ha DoHJA;

3. 00mro o 70 Ha cto oT akTuBuTe Ha DoHIA:

a) (uHAHCOBM MHCTPYMEHTH M MHCTPYMEHTH Ha IMapU4YHUS Ma3ap, €MUTUPAHU OT
Peny6nuka bearapus wim apyra app:kaBa 4ieHKa;

0) MHCTPYMEHTH Ha NApU4HUsA Ma3ap U3BBH TE3M, ThPIyBaHW Ha PEryJjHMpaH Iazap U
nocoueHu B § 1, T. 6 ot nombiaauTenHuTe pasnopenotu va 3AKMCAIIKH, ako BbpXy emucusita
WJIM €MHUTEHTA Ha TE3U MHCTPYMEHTH C€ OCBILIECTBSABA HAA30p C LEJI 3aIlUTa HA UHBECTUTOPUTE
WIM CIIECTSIBAHUATA U OTTOBAPST HA CIEHUTE YCIOBHUS:

aa) eMUTUPAHU WM TApaHTUPAHU Ca OT LIEHTPAIHU, PETUOHAIHU WM MECTHU
opranu B PemyOnuka bbarapust uinm B pyra apprkaBa 4ieHka, oT beiarapckara HapoaHa 6aHka,
OT LeHTpasHa OaHKa Ha JApyra JIbpXaBa WieHKa, oT EBpormeiickara neHrpanHa OaHKa, OT
EBponeiickus cpio3 wiu ot EBpormeiickara mHBeCTHIIMOHHA OaHKa, OT TpeTa Abp)kKaBa, a B
cilydyauTe Ha (enepaiHa Ibp)kKaBa - OT €IMH OT WICHOBETE Ha (QelepaiHara IbpxkKaBa, OT
myOJaMYHa MeXIyHapoAHa OpraHu3alus, B KOSITO YIEHYBA [TIOHE €/JHa IbpKaBa WICHKA;

60) u3ganeHu ca OT EMHUTEHT, YMATO eMHUCUs (PUHAHCOBH MHCTPYMEHTH Ce€
ThpryBa Ha peryiupas naszap no 1.1 — 3 or wi.38, an. 1 or 3AKUCAIIKH;

BB) €MUTUPAHU WIM TapaHTUPAHU ca OT JIUIE, BbPXY KOETO CE€ OCBLIECTBSBA
IpyACHIMAJIEH HaA30p ChIJIACHO KPUTEPHUH, OIPEIEICHN OT IpaBoTO Ha EBponeiickus cbios,
WIN OT JIMIIE, KOETO € 00EKT U Ccra3Ba MpaBWiia, IPUETH OT ChOTBETHHUS KOMIIETEHTEH OpraH,
KOMTO Ca IIOHE TOJIKOBA CTPOTH, KOJIKOTO Ca M3MCKBAaHMATA, ONPEICICHH OT IPaBOTO Ha
EBponelickus cb1o3;

IT) U3JaJICHU Ca OT EMUTEHTH, pa3IMyHU OT Te3u no Oyksu "aa", "00" u "BB",
OTroBapsIy Ha Kpurepuu, onodbpenu or KOH no npeioxenne Ha 3aMeCTHUK-TIpeCeIaTeNs
U TapaHTUpally, 4Y€ WHBECTULIMUTE B TE3M HUHCTPYMEHTHM ca OOEKT Ha 3allura Ha
MHBECTUTOPHUTE, €KBUBAJIECHTHA HA 3alllUTaTa, Ha KOATO IMOJJEKAT MHBECTHULIMUTE MO OYKBH
"aa", "60" u "BB", KOraTo EMUTEHTHT € APY>KECTBO, YUITO KaIUTaJl U PE3EPBU ca B pa3Mep He
0-MaJIKo OT JieBoBaTa paBHocToiHOCT Ha 10 000 000 eBpo, KoeTo mpeacTaBs M MyOJIMKyBa
roJUIIHA (PMHAHCOBU OTYETHU B CHOTBETCTBUE ¢ YeTBbpTa aupekTuBa Ha CbBeTa OT 25 101U
1978 r., npuera Ha ocHoBaHue ui. 54, § 3, OykBa "x" or JloroBopa OTHOCHO T'OJUIIHUTE
CUYETOBOJIHM OTYETH Ha HAKOW BHUAOBe npyxkecTBa (78/660/EMO) unu ¢ Permament (EO) Ne
1606/2002 na EBponeiickus nmapnamenT U Ha CbBeta oT 19 rosnm 2002 r. 3a mpuiaraHeTo Ha
MexnyHapoAHUTE CYETOBOIHU CTAaHAAPTH, U € JIULE, KOETO (PMHAHCHpa Ipyna OT JIpY’KEeCTBa, B
KOSITO y4acTBaT €IHO WJIM HSIKOJIKO JIPYXKECTBA, IIPUETH 3a THPrOBUS HA PEryJMpaH Ias3ap, Win
JMLe, KOETO (PMHAHCUPA APYKECTBA 33 CEKIOPUTHU3ALINS, BB3IOI3BaIIN C€ OT OAHKOBA JINHUA 32
OCHUTYpsIBAaHE Ha JINKBUJIHOCT

4. unoTeyHu oONMUTrallMy U APYTH ABITOBU (PMHAHCOBH MHCTPYMEHTH, U3/IaJIEHU OT OBIrapcku
WIH YyKJIeCTpaHHU OaHKH, IOMYCHATH J0 WIM ThPryBaHHU Ha peryjiupaH nasap no wi. 152 an.l
u 2 ot 3II®U nnu TepryBaHu Ha JIpyr perynupad nasap B P beiarapus wim B apyra nappkasa
YIeHKa, WIK JIOIYCHATH 3a ThProBHs Ha oduIMalieH na3ap Ha (GoHI0Ba Oopca UIH ThPryBaHU
Ha JIpyT peryJjupaH nasap B TpeTa JbprkaBa, KOWTO € BKIIOYEH B CHCHKa, 0700peH oT KOH no
npeiokeHne Ha 3aMecTHUK-TIpeacenarens — 10 50% ot aktuute Ha DoHpa;

5. KOprnopaTuBHH 00JUranuu (M3BbH TE3U MO T. 4), APYTU ABITOBU (PUHAHCOBU UHCTPYMEHTH U
MHCTPYMEHTH Ha MapU4HMs 1a3ap, JOIMYCHATH 0 WIM ThPryBaHW Ha PEryjupaH nasap Mo 4il.
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152 an.1 u 2 ot 3II®U unu ThpryBaHu Ha JIpyr peryiaupas nasap B bwiarapus — no 70% ot
akTuBuTe HAa DoOHAA;

6. IpexBBHPIIsieMH (PMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH HA MAPUYHUS Ia3ap, EeMUTHPAHH
WM TapaHTUPaHU OT PErMOHAIHU WM MECTHU opranu Ha P bearapus, Ha qbpikaBa ujleHKa WK
Ha TpeTa JbpiKaBa, OMYCHATH IO WIKM ThPIyBaHU Ha peryiupas nasap mno wi. 152 an.l u 2 or
3II®U wnm ThpryBaHu Ha IPYyT peryiaupan nasap B bbarapus wiau B apyra abp)kaBa 4yJeHKa,
WIN JIOTyCHATH 33 ThProBUs Ha opuUIMaleH na3ap Ha (oHI0Ba OOpca WM ThPTyBaHU HA JIPYT
peryiupaH mazap B TpeTa Abp:KaBa, KOWTO € BKIIIOYEH B crnuchbka, og00peH or KOH mno
npeiokeHue Ha 3aMecTHUK-TIpeacenarens — 10 90% ot aktuBute Ha PoHAa;

7. IbAroBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MApUUYHUS Ia3ap, JOIYyCHATH 10 WU
ThPryBaHU Ha perynupad nasap no 4i. 152 an.l u 2 or 3[I®U unu ThpryBaHu Ha apyr
peryaupaH nasap B Jpyra JbprkaBa WieHKa, UM JOIyCHATH 32 ThProBUs Ha O(QHIMAJIEH Ma3ap
Ha (oHIOBa OOpca WM THPTYBaHHM Ha JAPYT PETyJHpaH Ma3zap B TpeTa IbpkKaBa, KOUTO €
BKJIIOYEH B cnuchbka, 0100peH ot KOH no npennokeHue Ha 3aMecTHUK-TIpecenaTesns — A0
50% ot aktuButTe Ha PoHna;

8. msioBe (aKIMK) Ha APYTH KOJIEKTUBHU MHBECTULIMOHHH CXEMH W/HIIK Ha IPYTH MPEANPUITUS
3a KOJICKTUBHO MHBECTHUPAHE, KOUTO OTrOBapAT Ha ycioBusaTa Ha ui. 4, an. 1 or 3AKUCATIKH,
HE3aBHCHMO OT TOBa, Jalli ca ChC CeNalMIle B Ibp)KaBa WICHKa, MpPU YCIOBHE, uUe ca
MOJIYYMJIM Ca pa3pellieHue 3a U3BbPIIBAHE HA JEHHOCT IO 3aKOH, ChITIACHO KOMTO BBPXY TAX C€
ochlecTBsiBa Haa30p, koiito KOH mo mpemnoxkenne Ha 3aMeCTHUK-TIPECEAATENSAT CMATa 3a
E€KBUBAJICHTEH Ha HaJ30pa CHIJIACHO MPaBOTO Ha EBpomenckust ¢hio3, U ChTPYIHUUYECTBOTO
MEXJy HAJI30pHHTE OpraHu € B JOCTaThbUHa CTENEeH OCHUTYPEHO, HMBOTO Ha 3al[UTa Ha
MIPUTEKATEIIUTE Ha JSJIOBE B TAX, BKIFOYUTEIIHO MPABUIIaTa 33 Pa3NpeIeICHUETO Ha aKTUBHTE,
3a MOJI3BAHETO U MPENOCTaBSHETO Ha 3aeMHU Ha MPEeXBbpiseMd (UHAHCOBH MHCTPYMEHTH U
WHCTPYMEHTH Ha TMapU4YHUS TMa3ap, KaKTo W 3a MpojakOara Ha (PUHAHCOBU WHCTPYMEHTH U
MHCTPYMEHTH Ha NApUYHMs Ia3ap, KOUTO MPEANPHUITHATA 32 KOJEKTUBHO MHBECTUPAHE HE
MPUTEKABAT, Ca EKBUBAJICHTHU Ha TpaBWIAaTa W 3alllMTaTa Ha MPUTEKATEIUTE HA JSJI0BE HA
KOJIEKTUBHU WHBECTUIIMOHHU CXEMU; Pa3KpUBaT MEPUOJUYHO MH(MOPMAIINS, KATO M3TOTBAT U
MyOJIMKYBaT TOJIUIITHU U 6-MECEYHH OTUETH, JaBallld BH3MOXXHOCT 3a OIICHKAa Ha aKTHUBHTE,
MACUBUTE, IPUXOAUTE U U3BBPILCHUTE ONEPALlUU NPE3 OTUETHHUS MEPUOJ] U ChIVIACHO YCTABUTE
Y MpaBWIaTa Ha TE€3U KOJEKTUBHU WHBECTUIIMOHHU CXEMM T€ MOTAaT Jla MHBECTHPAT OOIIO HE
noBeye oT 10 Ha CTO OT aKTUBUTE CU B IPYTU KOJIEKTUBHU MHBECTUIIMOHHHU CXEMHU WJIM B IPYTHU
MpEANPUSITHS 32 KOJIEKTUBHO MHBeCTHpaHe — 10 10% ot aktuBuTe Ha DOHIA;

9. BIOroBe B KpEAUTHU MHCTUTYLHMHU, TUIATUMH MPU MOUCKBAHE WM MPU KOUTO CHIIECTBYBA
npaBoTO Ja ObJAT U3TETJICHH MO BCSIKO BpPEME, U C JIaTa JI0 Majieka He MoBede oT 12 mecena;
KpEAUTHUTE WHCTUTYLIMU B TpeTa AbpikaBa TpsOBa Ja cra3BaT MpaBuia M Ja ca OOEKT Ha
HasBop, kouto KOH no npemyioxkenne Ha 3aMECTHUK-TIPEACENATENAT CMITa 3a €KBUBAICHTHU
Ha Te3M ChIVIACHO MpaBoTo Ha EBponeiickus cbro3— 10 50% ot aktuButTe Ha DoHa;

10. HackOpo MU3aEHU MPEXBHPIIsLeMU (UHAHCOBH MHCTPYMEHTH, aKO YCIOBHSTA HA EMHUCHSITA
BKJTIOYBAT MTOEMaHe Ha 3aJbJDKEHHUE Jla Ce MCKa JIOMyCKaHe W Ja OBJaT JOIMyCHATH B CPOK HE
MO-JBJIBT OT €/IHa TOJAMHA OT M3JaBaHETO UM 3a THProBus Ha “bwarapcka donmoBa Gopca -
Codus” AJl wim Ha apyr odunmaieH maszap Ha japyra ¢oHaoBa Oopca WM APYT PEryIupaH
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naszap, BKJIIOYEH B CIUCHK, 0100peH o1 KOH no npennoxenne Ha 3aMeCTHUK-TIPEICEAATENS —
1o 10 Ha cto ot akTuBHTE HA DOHIA;

11. apyru, nomyctumu cbrimacuo wi. 38, an. 1 3JKUCHAIIKW ¢uraHCOBM WHCTPYMEHTH M
WHCTPYMEHTH Ha napuyHus naszap — 10 10% ot akruBute Ha DoHJA;

12. YopapnsBamoTo aJpy»KecTBO HE MOXKE J1a HHBeCTUpa moBede oT 10 Ha CTO OT aKTUBHUTE CH B
MPEXBBHPIsIeMU (PUHAHCOBU MHCTPYMEHTH M WHCTPYMEHTH Ha MApPUYHUS Ta3ap, pPa3IudHH OT
Te3u mo an. 2. T. 1 -11.

13. YmpaBisiBamoTo IPYXKECTBO HE MOXE Ja MpUaAoOMBa IeHHH (OJIArOpOIHU) METalu U
cepTUdUKATH BBPXY THX.

14. VYmopansBamoTo JApY>XECTBO MOXE Ja AbPKUA JOMBIHUTEIIHU JIMKBUJIHU AaKTUBH,
otroBapsny Ha u3uckBanusaTa Ha 3K CIIIKM u Ha moA3aKOHOBUTE MY aKTOBE.

15. loroBopHUST (OHI MOXKE A2 MHBECTHPA B IPEXBBPIIIEMH LICHHN KHIDKA U HHCTPYMEHTH Ha
[Mapu4HUA Iasap, JOIMYyCHATU 10 THPrOBUA WM ThPI'YBaHU OCBEH Ha PETYyIHpPAHUTE I1a3apd B
nbprkaBy wieHkd Ha EC, w/unu npyru peryiaupasu nasapu B AbpkaBu u3BbH EC, mocodenu B
Crouceka, omobpen or Kommcusta 3a ¢(uHaHCOB Ham30p, Taka M Ha CIEAHUTE Ia3apu
(He3aBHCUMO OT TOBa JajM ca BKItoueHU B Crnucbka, ogobpeH or Komucusrta 3a punaHcoB
Ha/30p WU HE):

Peryimpanu na3apu B TpeTH IbpiKaBH

ABcrpanust Australian Securities Exchange

AnbGanus Bursa e Tiranés

ApXKeHTHHA Buenos Aires Stock Exchange

ApmeHus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

bemnapyc Belarusian Currency and Stock Exchange

bocHa n Xeprerosuna

Sarajevo Stock Exchange

bpa3zunusa

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOGpuTtanus 1 3aAMOPCKU TEPUTOPUN

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange

W3zpaen Tel Aviv Stock Exchange
Wunus Bombay Stock Exchange

National Stock Exchange of India
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Wuponesus Indonesia Stock Exchange
Kasaxcrau Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaii3us Bursa Malaysia
MeKcHKo Mexican Stock Exchange/ Bolsa Mexicana

de Valores

HoBa 3enannus

New Zeland Stock Exchange

Hopgerus Oslo Bars

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

Pycus MockoBcka MexayO0aHKOBa BalyTHa Oopca
(MICEX)/ Moscow Interbank Currency
Exchange
Pycka teproecka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Cayautcka Apabust Saudi Stock Exchange/Tadawul

CAl] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna Makenonust

Macedonian Stock Exchange

Cunramyp Singapore Exchange

Copbus Belgrade Stock Exchange

TaiiBan Taiwan Stock Exchange

Taitnany Stock Exchange of Thailand

Typrust Istanbul Stock Exchange/Borsa Istanbul
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VYkpaiina PFTS Stock Trading System

Ukrainian Exchange

OuunuHU Philippine Stock Exchange

Philippine Dealing Exchange

YepHa ropa Montenegro Stock Exchange

Yuu Santiago Stock Exchange

[Iseitapus Zurich  Stock Exchange/ SIX  Swiss
Exchange

IOAP JSE Securities Exchange South Africa

IOxHna Kopest Korea Exchange

Snonus Tokyo Stock Exchange

I[IKb AKTHUB MHBECTHpa OCHOBHO B aKIMM U OOJHMraluu, ThbPTyBaHU HA PEryJiMpaH mas3ap B
boearapus. ®oHABT MOXE Ja MHBECTHpPAa U B (DUHAHCOBHM HMHCTPYMEHTH M HMHCTPYMEHTH,
THPTYBaHM Ha pEryJiMpaH Ma3ap B JPYrd IbP)KAaBU YICHKH, KaKTO U B TPETH JIbPKABH,
BKJIFOYEHH B CIUCHK, 000peH or KOH mo mpemnoxenne Ha 3aMecTHUK-TIpEACEaaTess Ha
K®H. I[Tpu Hopmanuu obcTosiTencTBa ce npeasuxaa okoso 70% ot noptdeitna na @onga 1a e
ChCTaBEH OT aKIMH, a B OCTaHajaTa CH 4YacT MOPT(EIbT 1€ € ChCTaBeH OT IBbJITOBU
(buHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MapUyHUs Ha3ap.

KOHerTHaTa CTPYKTypa Ha AKTUBUTC 3aBUCHU OT MOMCHTHHUTC IIa3apHH YCJIOBUA H 1IC €
JAUHaMHW4YHa B IrPaHUIWUTC HA OIrPaHUYCHUATA, YCTAHOBCHU B HpaBI/IJIaTa Ha q)OHI[a.

Jlpyzu uneecmuyuonnu cmpamezuu U mexHuKu 3a eheKmueHo ynpasieHue Ha nopmeiina
na @onoa. Peno coenrxu

[IpaBunata Ha PoHAA MNO3BOISABAT MMpUJIaraHe Ha MOAXOIALIM CTpaTerMM M TEXHHUKHU 3a
npeana3BaHe OT IMa3apeH, BATYTEH U JIPYyrd pUCKoBe (“XemKupaHe”): CIEIKU C OIIIHH,
droubpcu, cyanoBe U apyru aepuBatu. COENKUTe ¢ AEpUBATH Ca CBBbP3aHU C Pa3IUYHH U TO-
BHUCOKH PHUCKOBE, OTKOJKOTO NIpPHU TPAaJULIUOHHUTE HHBeCTHMLMU (BX. “PuckoBu ¢akropu:
PuckoBe npu usnon3BaHe Ha AepuBatu’). HsimMa CUTYpHOCT, 4e MOJOOHU CACNKH M TEXHUKH,
aKo ObJaT OCBHILECTBEHH, I1le ObJIAT yclenHu. Bb3MoXKHOCTTA 32 U3MOJI3BAaHE HA ITOCOUYCHUTE
CTPAaTCrui WM TCXHUKW MOXKE [a 6’B)1€ OorpaHnM4c€Ha OT IMAa3apHUTC YCJIOBUA, KAKTO U OT
peryjJaTUBHU MPABUJIA U U3UCKBAHUS.

(1) I[OI‘OBOpHI/ISIT ®oHA MOXKE Ja H3IIO0JI3Ba TEXHUKU U HHCTPYMECHTH, CBBpP3aHH C
NpEeXBBHPIIsieMU (PUHAHCOBUM MHCTPYMEHTH M WHCTPYMEHTH Ha MapU4yHUS Mazap 3a €PEeKTUBHO
YIIpaBJICHUC Ha HOpT(beIJ'I, IpeacTaBIABallld OOrOBOPHU 3a IIOKYIIKa HIN npoz[a>K6a Ha
q)HHaHCOBI/I HHCTPYMCHTH C YTOBOpPKa 3a 06paTHO N3KYITyBaHC (peno-czlemm), IIpH YCJIOBHUE, Y€
COCIKATE Ca MKOHOMHYCCKH IIOAXOIAIIM, PHCKOBETC, IPOU3THYAINM OT TAX, Ca aACKBATHO
I/IJIGHTI/I(l)I/IHI/IpaHI/I B IIpomeca Ha YIPaABJICHHWEC Ha PHCKAa M IIpU YCIIOBHUE, Y€ CIIy>XaT 3a
H3IIBJIHCHHUEC HA IIOHE €4HAa OT CJICIHUTC LCIIN.

1. HamansiBaHE HaA PUCKa;
2. HaMaJIsIBaHE Ha Ppa3sxoauTe,
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3. reHepupaHe Ha JOMBIHUTENIHU NpUXxoau 3a PoHJa ¢ HUBO HAa PUCKa, KOETO ChOTBETCTBA Ha
PHUCKOBHUS My IPOGMI U ITpaBUiIaTa 3a AMBEpCU(UKALIMS HA pUCKa.

(2) Uznon3BaHeTo Ha TEXHUKUTE MO ajl. | HE MOXe Ja BOAM J0 MpOMsSHA B
WHBECTUIIMOHHUTE LEJIM ¥ OTPAHUYCHHUS I JI0 3aBHUILIABaHe Ha pUCKoBHA podui Ha DoHpa.

(3) HoroBopHusat ®oHJ MOXKE 12 CKIFOUBA PENO-CACIKUTE CaMO aKo:

1. HacCpeIHUTe CTPaHHU IO TAX ca KPEAUTHU WK (PUHAHCOBU MHCTUTYLIMHU, KOUTO MOAJICKAT HA
NpyAEHUHMAICH HaA30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JIbpXaBa 4YJCHKa WIM Apyra
IbpXkaBa, crpaHa 1o Cropazymenuero 3a OpraHuzanusira 3a UKOHOMUYECKO ChTPYAHUYECTBO
U pa3BUTHE;

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KOUTO DOHIa MOXKE J]a MHBECTHPA CHIVIACHO Wi. 38
S3AKUCIHIIKHA, nactosimute [IpaBuna u IIpocnekra cu.

(4) HoroBopuusar @DoHI TpeaocTaBs B CBOUTE (UHAHCOBH OTYETH MOOTACIHO
uHpopMalys 3a BCUYKM (UHAHCOBM HHCTPYMEHTH, 3aKyNE€HH, CbOTBETHO IIPOJAJCHU B
pe3yaTaT Ha peno-CIACNIKH pa3KpUBaKW M O0mara cyMa Ha ACWCTBAIIMTE KbM JaraTa Ha
U3rOTBSHE Ha OTYETA JIOTOBOPH.

(5) Ilpu ckimrouBaHe Ha PENO-CHEIKUTE pUCKOBaTa ekcro3uliusg Ha PoHJa KbM BCsKa
OTJie/IHA HacpellHa CTpaHa He MoxXe Ja HaaxBbpias 10 Ha CTO OT aKTHBHUTE MM, KOIaro
HacpemHara crpana ¢ 6anka mo wi. 38, an. 1, 1. 6 3AKUCAIIKNA u 5 Ha cTO OT aKTUBUTE B
OCTaHAJIUTE CIIydau.

(6) HdoroBopHusatr @OoHJ MOXE Ja CKIIIOUBA PENO-CACIKH 3a MOKYIKa Ha (PMHAHCOBU
MHCTPYMEHTH C YTOBOpKa 3a OOpaTHOTO MM H3KYIlyBaHE OT IpojaBaya Ha LI€HAa U B CPOK,
OIpEZIeNICHU B I0TOBOPA MEX/1y JIBETE CTPaHU, IIPU CIIa3BaHE HA CJIEAHUTE OTpaHUYEHUS:

1. JloroBopbsT M3pUYHO Ja MPEABHXKAA BB3MOXKHOCT 3a MPEACPOYHOTO MY IpEKpaTsBaHe OT
ctpana Ha DoHIA, MPH KOETO CHIIMAT Ja M3KYNH OOpAaTHO JAJICHHUTE B 3aeM (HMHAHCOBH
UHCTPYMEHTH, IPEAMET Ha J0rOBOPA, UM Ja I0JIy4yd 0OpaTHO ITbJIHATA TapUYHa CyMa;

2. CroliHOCTTa Ha CKJIIOYEHUTE pemno cruenku or PoHjga He TpsOBa 1a BB3IPENATCTBA
U3IIBJIHEHUETO Ha 33/IbJDKEHHETO MY IO BCAKO J1a U3KYIyBa OOpaTHO JSJIOBETE CHU MO MCKaHe
Ha TEXHUTE MPUTEKATENH;

2.a. Cpo4HHU pemno CleNKH U OOpaTHU PEero CHENKH, YUATO MPOIBIKUTEIHOCT HE HaJBHIIABa
CelleM JHH, CE€ CUMTAT 3a CAENKH, YMHUTO YCJIOBMS 1Mo3BOJsABAT POHABT MO BCAKO Bpeme Ja
U3KYIIH 00paTHO aKTHUBHUTE.

3. ®uHaHCOBUTE UHCTPYMEHTHU, KOUTO MOTaT J1a ObJaT 00EKT Ha peno-celka ca:

a) MHCTPYMEHTH Ha MapUyHUs Ma3ap o cMuchbia Ha wi. 38, an. 1, 1. 9 3AKUCAIIKY,;

0) obnuranuu, W31aJ€HN WIM FapaHTUPAHU OT JAbp)KaBa WIEHKa WIM JIpyra JIbp’kaBa, CTpaHa
no Cnopazymenuero 3a Opranuzanusara 3a UKOHOMHUYECKO ChTPYJHUYECTBO U Pa3BUTHE, TEXHU
LEHTpaJIHU OaHKH, TEXHU OPraHU Ha MECTHOTO caMoOyIIpaBiieHue, oT EBpomneiickaTa nieHTpanHa
6anka, EBpornelickaTa HHBECTUIIMOHHA OaHKa WM OT MyOJIMYHA MEXAyHapoJiHa OpraHM3alus,
B KOSITO WIECHYBA IOHE €JHA IbpKaBa YICHKA, KAKTO U KBAIU(DUIKMPAHU TBJITOBH (UHAHCOBU
UHCTPYMEHTH, M3/1aJIeHH WU TapaHTUpPaHU OT TPETU IbpXKAaBH C KPEAUTEH PEUTHHI, HE IO-
HUCBHK OT MHBECTHIIMOHEH, MPHUCHIEH OT areHUus 3a KPEeIWTEeH PEeNTHHI, pEerucTpUpaHa WU
ceptudunmpana coriacHo Pernmament (EC) Ne 1060/2009;

B) aKIMM WX JSJI0BE, U3AAJICHH OT KOJICKTHBHA MHBECTUIIMOHHA cxeMa 1o wi. 38, aim. 1, T. 5
3AKUCAIIKU;

) oOuranuu, ThpryBaHU Ha PETyJUpaH Mas3ap B IbpkaBa WICHKa WIN JIpyra Abp)kaBa, CTpaHa
no Cnopazymenuero 3a OpraHu3anusra 3a UKOHOMHUYECKO CBTPYAHMUYECTBO U Ppa3BUTHE,
THProBUsATa C KOUTO OOJUTALMKU € T0CTAThYHO JIMKBUIHA,

1) aKIH, ThbPTyBaHU Ha PEryjMpaH na3ap B IbpikKaBa YJeHKa WIM JApyra AbpikaBa, CTpaHa Io
Cnopasymenuero 3a OpraHuzanusita 3a MKOHOMHUYECKO CBHTPYAHHUYECTBO M pa3BUTHE, IPU
YCIIOBHUE Y€ TE3U aKLUU Ca BKIKYEHU B HHIEKC NOAABPKAH OT TO3U Ia3ap.
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(7) ®oHIBT MOXE Ja CKIIOYBA PEMO-CACIKU 3a Mpojaax0a Ha (MHAHCOBH MHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO UM H3KYIlyBaHe OT cTpaHa Ha DoHJa Ha 1IeHA U B CPOK, ONPECIICHHU B
JIOTOBOpa MEKIYy CTpPaHMTE, KaTo IpU HACTBIIBAHE Ha MaJeka € JIBXKEH Ja paslosara C
JOCTaThYHO CPEACTBA 32 M3IUIAIIAHETO HA CyMaTa, JOTOBOpPEHA 3a OOpaTHO M3KyIyBaHE Ha
(bUHAHCOBUTE UHCTPYMEHTH.

(8) VYmpapnsBamoTo py’KECTBO, KOTAaTO W3BBPIIBA CJACIKH C H3BBHOOPCOBO THPIyBaHU
JNEpUBATUBHM HMHCTPYMEHTH M KOTaTO H3MOJ3Ba TEXHUKU 3a €(PEeKTHUBHO yIpaBlieHHE Ha
noptdeiin, npunara Bcuuku u3uckBaHus mo pena Ha 3KUCIIIKU, moazakoHOBHTE MY
aktoBe U Te3u IIpaBuna.

J® Kb AkTuB HsIMa TepUTOpHATHA UM OTpaciioBa CIEIAATA3ALIHS.

Ot navanoro Ha jaedHocrra Ha [® IIKB AxTuB He € moJj3Bajl 3aeMHU WM JIpyTr BUI
KpeIuTHUpaHe U HsIMA 33IbJDKCHUS POU3TUYAIIM OT HaOupaHe Ha CPEJICTBA UPE3 3aEMHU.

Hneecmuyuonnu ocpanuuenusn
[To-gosy ca MOCOYEHM OrpaHUYEHUATA, NPUIOKHUMHU IO OTHOLICHHE HA HMHBECTUIMUTE Ha
®oHnpa ceriacHo 3akoHa U [IpaBunara Ha @oHja.

(1) YopaBnsBamoTo Ipy>KECTBO HE MOXKE J1a MHBECTUpPA MOBEYE OT 5 HAa CTO OT aKTHBHUTE Ha
®doHIa B TpexBBPIsieMd (UHAHCOBM MHCTPYMEHTH HWJIM B MHCTPYMEHTH Ha MApUYHUS Ta3ap,
U3JIaZICHH OT €THO JIUIIE.

(2) YmpansBaioTo Apy>KECTBO HE MOKE J1a MHBECTHpa noseye oT 20 Ha CTO OT aKTUBUTE Ha
®oHaa BBB BIOroBe B ¢AHO Juile mo 4i1.38, an.1, 1.6 ot 3AKUCIIIKU.

(3) PuckoBara excriozunuss Ha PoHIAa KbM HAcpellHaTa CTpaHa IO CAENKa C JCpUBAaTUBHU
(bUHAHCOBH MHCTPYMEHTH, ThPI'yYBaHU Ha U3BBHOOPCOBH Ma3apu, HE MOke 1a HaaAxBbpisa 10 Ha
CTO OT aKTHBMTE, KOraTO HacpellHaTa CTpaHa € KpeAUTHA MHCTUTYLHS 1o wi. 38, an. 1, T. 6 ot
SAKNCIIIKH, a B ocTaHanuTte ciaydad - 5 Ha CTO OT aKTUBUTE.

(4) YmpaBnsBamoTo JIpyKecTBO MOXKe Ja nHBectupa 10 10 Ha cto oT akTuBUTEe Ha DOHIA B
MpexXBBHpIIsieMd (PMHAHCOBH MHCTPYMEHTH WIIM B MHCTPYMEHTH Ha MapU4YHUS Tas3ap, U3IaJeHU
OT €/IHO JIUIIE, CaMOo TIPH YCIIOBHE, Y€ 00IaTa CTOWHOCT HAa HHBECTHIIMUTE B JINIATA, BHB BCSIKO
OT KOUTO TS MHBECTHpA MOBEYE OT 5 HA CTO OT CBOMTE aKTHBH , HE HajaBumasa 40 Ha CTO OT
aktuBuTe Ha @oHma. OTpaHUYCHHUETO MO MPEIXOAHOTO M3PEUCHHE HE C€ IMpHjara OTHOCHO
BJIOTOBETE B KPEIUTHUTE MHCTUTYIIMH, BbPXY KOUTO C€ OCBIIECTBSIBA MPYACHIIMATIECH HAI30D,
KaKTO W KbM CJICJIKHTE C M3BBHOOPCOBO THPIryBaHH JI€pUBAaTHH (PUHAHCOBM HHCTPYMEHTH C
Te3u MHCTUTYLMU. [Ipu u3uncnsBane Ha o0IIaTa CTOWHOCT HA aKTUBUTE MO MU3pPEUEHUE MbPBO
HE Ce B3eMaT TNPEABH] IMPEXBBbPJseMUTe (UHAHCOBM WHCTPYMEHTH M HMHCTPYMEHTHUTE Ha
napuyHUs mas3ap 1o ai. 6.

(5) OcBen orpanuydenusiTa 1o ain. 1 — 3, obmara CTOMHOCT HA UHBECTHITUUTE B MPEXBBPIIIEMU
(UHAHCOBM MHCTPYMEHTH WJIM WHCTPYMEHTH Ha MApUYHUS Ta3ap, U3AaJeHU OT €IHO JIHIIE,
BJIOTOBETE TIPU TOBA JIMIIE, KAKTO M €KCIO3HIUATA KbM CHIIOTO JIUIIE, BH3HUKHATA B pE3yJITaT
Ha CHENKH C W3BBHOOPCOBO THPryBaHW JCPUBATUBHU (PMHAHCOBU HMHCTPYMEHTH, KOTaTo B
pe3yiTaT Ha TOBa KOMOWHHUpaHE oOIaTa CTOMHOCT Ha TE€3W WHBECTUIMH e HaaBumu 20 Ha
CTO OT akTHBHUTE HAa DOH/A.

(6) YmpaBisBamoTo JpyKeCTBO MOXKE Jla MHBECTHpaA 0 35 Ha cTo OT akTuBUTE Ha DoHIa B
MPEeXBBHPIIsseMd (PUHAHCOBU MHCTPYMEHTH M WHCTPYMEHTH Ha MAPUYHUS Ta3ap, U3JaJACHU OT
€/IHO JIMIIe, aKO IEHHUTE KHIKAa M WHCTPYMEHTHTE Ha TMapU4HHs Ta3ap ca W3IaJCHU WIIH
rapantupanu oT PemyOnuka bbarapus, apyra appskaBa 4ieHKa, OT T€XHH MECTHU OpPTaHH, OT

| 1113 rp. Codus, oyxa. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg

29


mailto:office@ccbam.bg

e

Acerc MeHHg¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

TpeTa JAbpKaBa WM OT MyOJIMYHA MEXKIyHApOJHA OPraHM3alus, B KOSITO WICHYBa MOHE €IHa
IbprKaBa YICHKA.

(7) ®ouabT MOXeE 1a HHBECTHPA JI0 25 Ha CTO OT aKTUBUTE CU B MOKPUTH oOsuranuu., Oomara
CTOMHOCT Ha MHBECTULIMUTE II0 U3PEUYECHUE IIBPBO, HAAXBBHPJALIM OFPaHUYEHHUETO 1O ajl. 1 3a
eKCITO3UIIUU KbM €IMH EMUTEHT, He MOXe /1a HaaxBbpiisa 80 Ha cTo oT akTuBUTE HA DOHAA.

(8) IpexBbpisiemuTe PUHAHCOBU MHCTPYMEHTH M MHCTPYMEHTHTE HAa APUYHHS Ma3ap 1o aj. 6
u 7 He ce B3eMaT MpeABU/ 3a LIeJTUTe Ha OTPAaHUYEHUETO 110 ajl. 4.

(9) lHBeCTUIIMOHHUTE OTPAHUYCHUS 1O all. 1— 7 He Morar ja ObJaT KOMOWHUPAHHU, KOraTo B
pe3yinTaT Ha TOBa KOMOMHHpaHeoOIIata CTOMHOCT Ha wuHBecTunuure Ha @oHma B
NpexBbpIIieMU (PMHAHCOBH MHCTPYMEHTH WJIM MHCTPYMEHTH HAa MApUYHUS 1a3ap, U3aJACHU OT
€IHO JIUIIe, BIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIIO3ULIUATA KbM CHILOTO JIMIIE, Bb3HUKHAIIA
B pe3yiTaT Ha CACNKUA C JCpUBATHUBHH (PMHAHCOBH HMHCTPYMEHTH, ChIJacHO ai. 1-7, me
HaasuIy 35 Ha cto oT akTuButTe Ha DoHAa.

(10) /[pyxectBata, NpHHAAJICKANM KbM €IHA Trpyla 3a IEJIUTe Ha ChCTaBSHE Ha
KOHCONMUANPaH (PMHAHCOB OTYET CHITIACHO MPHU3HATUTE CUETOBOJIHU CTAH/IAPTH, CE Pa3IIekKAaT
KaTo €JIHO JIMIIE NpU NpujlaraHe Ha OrpaHUYEHUATA IO MIPEAXOIHUTE aTMHEN

(11) OGmaTa CTOWHOCT Ha MHBECTUIMHTE B MPEXBbPIseMU (DUHAHCOBH HHCTPYMECHTH HWIIH
MHCTPYMEHTH Ha NApU4yHUS Ma3ap, EMUTHpPAaHU OT ApPY>KECTBaTa B €/HA Ipyla, HE MOXeE Ja
HaaXxBBHPIA 20 HA CTO OT CTOWHOCTTA HA akTUBUTE Ha DOHJA.

(12) doroopuust ®oHx HE MOXKeE J1a TPUI0OUBA TOBEYE OT:

1. necer Ha cTO OT akuuuTe 0€3 MpaBo Ha IJac, U3AaCHU OT €IHO JIULIE;

2. nmecer Ha CTO OT OOJNMranMUTEe HWIM APYrH ABITOBU (PUHAHCOBM HMHCTPYMEHTH,
U3JIaZICHH OT €JTHO JIUIIC;

3. IBaJleceT U IET Ha CTO OT JSAJOBETE Ha €JHA KOJIEKTUBHA MHBECTUIIMOHHA CXEMa WIH
JIpYro MpeAnpusThe 3a KOJISKTUBHO WHBECTHPaHE, KOETO OTroBaps Ha M3MCKBAHUATA Ha 4. 4,
an. 1 or BKAUCIIIKY;

4. necet Ha CTO OT MHCTPYMEHTHUTE HAa NapUYHUSA Ma3ap, U3JaJACHN OT €HO JIMIIE.

(13) Orpannuenwusita o ain. 12, 1. 2, 3 u 4 He ce mpuIarat, KOraTo B MOMEHTa Ha pUI00uBaHe
Ha MocoueHuTe MHCTpyMeHTH (PoHJa HE MOXKE Ja M34YHMCIM OpyTHaTa CyMa Ha JIbJITOBUTE
(UHAHCOBM MHCTPYMEHTH, HA MHCTPYMEHTUTE Ha MApUYHUS Ma3ap WIM HETHAaTa CTOWHOCT Ha
eMHUTHPaHUTE (UHAHCOBU UHCTPYMEHTH.

(14) YnpasnsBamoTo ApyXeCTBO MOXKe Jla HHBECTHPA He ToBede oT 10 Ha CTO OT aKTUBHUTE Ha
@oHJa B JAI0BETE HA €IHO U CHILO MPEANPUATHE 32 KOJIEKTUBHO MHBECTHpAHE MO 4. 38, ai.
1, 1. 5 ot BAKUCIITIKH, HE3aBUCHUMO J1ail € ChC CEAIHINE B IbpKaBa WieHKa W HE.

(15) OOmmAT pa3mMep Ha HMHBECTHIMUTE B [SUIOBE HA NPEIIPHATHS 32 KOJCKTHBHO
MHBECTUPAHE, pa3IMuHU OT KOJEKTHBHA NHBECTUILIMOHHA CXeMa, He MOXe Ja HajaBuiasa 30 Ha
CTO OT akTUBHUTE HAa DOHAA.

(16) O6mara croifHOCT Ha ekcrosuiusTa Ha DOHNIA, CBbp3aHA C JCPUBATHBHU (DUHAHCOBU
UHCTPYMEHTH, HE MOe Ja ObJie MO-rojsiMa OT HETHaTa CTOMHOCT Ha akTuBUTE. DOHABT MOXKe
Jla UHBECTUpPA B JEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, IPU CIlla3BaHE HAa M3MCKBaHUITA Ha
. 45, an. 9, 10 u 11 or 3AKUCIIIKN u npu ycinoBue 4e eKCIO3UIMATa KbM 0a30BUTE
aKTHBU 0010 HE HAIXBBHPJIA MHBECTUITMOHHUTE orpanndeHus mo wi. 45 ot 3AKUCAIIKUA.

(17) OrpanuueHusta B TO3M WIEH He ce mpuiarar, koraro PoHpa ympakHsBa mpaBa Ha
3aMycBaHe, MPOM3THYALIM OT MPeXBbpiiseMU (UHAHCOBU MHCTPYMEHTH M WHCTPYMEHTH Ha
IapU4yHUs na3ap, KOUTO €a 4acT OT HETOBUTE aKTHBHU.

(18) Ipu HapylieHHEe HA WHBECTUIIMOHHUTE OTPAHMYCHHUS B TO3M WICH MO MPUYMHU H3BHH
KOHTpOJIa Ha YMpaBIABAIIOTO JPYKECTBO HJIM B pe3ysiTaT Ha YIpaXHsIBaHE IpaBa Ha
3alliCBaHe, TO TPUOPUTETHO, HO HE IMO-KbCHO OT  IIECT Mecella OT Bb3HHUKBaHE Ha
HapylIEHUETO, Ype3 CHENKU 3a Mpojakda TNpHBEXIa AaKTHUBUTE CH B CHOTBETCTBHE C
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WHBECTUIIMOHHUTE OTPAaHUYCHHUS, KaTO OTYUTA MHTEPECUTE HA MPUTEKATEITUTE Ha JssoBe. B
CIIy4aWTe IO IMPEAXOJHOTO U3PEUYCHHUE, TOH € JUTBKEH B 7-THEBEH CPOK OT W3BBPIIBAHE Ha
HapymeHnero naa yBenomu KOH, karo mnpenocraBu uHpopmamus 3a NPUUMHUTE 34
BB3HUKBAHETO MY U 32 MPEANPUETUTE MEPKH 32 OTCTPAHSIBAHETO.

(19) VYmnpaBuTenHuss oOpraH Ha yIOPaBIsABAIIOTO JPYKECTBO YCTaHOBSIBA BBHTPEIIHU
WHBECTUIIMOHHHU OTPAHUYUTEIIHU MParoBe, KOUTO ca Ha HUBO 98% OT orpaHuyeHUsATa MO TO3U
yieH. Besiko mpeMrHaBaHe Ha IIPAaroBeTe ¢e JJOKYMEHTHPA OT OTJIeja 32 aHAIHW3 U YIpaBlICHUE
HA pUCKA W C€ JOKJIagBa HA YMNPAaBUTEIHHS OpraH Ha YMPaBISBAIIOTO JPYXKECTBO 32
IpearprueMane Ha KOPUTHPAIH JICHCTBU.

(20) MeronbT 3a M3UHUCIABaHE Ha OOINaTa PHCKOBA EKCIO3MIMS € METOIBT Ha IMOCTUTE
3aJIbJDKEHUS, ChIVIACHO u3uckBaHeTo Ha Hacoxure Ha CESR 3a m3mepBane Ha pucka H
M3UYUCIISIBAaHE Ha 00IaTa PUCKOBA CKCIIO3WIMS W PUCKAa HAa HacpemHara crpana npu KHWC
/ICESR/10-788/, 1.3.8.2., 6.“A*, xytus 24, 1.1.

/Jlpyzu ocpanuuenus

IIpu ynpasnenue Ha LIKb AktuB YmnpasnsBamorto [[pykecTBO cna3Ba BCUYKM HOPMAaTUBHU
W3UCKBAaHMS U OTPAaHUYCHMS, BKIOUUTEIHO onpeaeneHuTe ¢ pemieHus Ha KOH.

VYnpasnsBamoro JpyXecTBO HE MOXKE€ Ja IMPOMEHs IpeAMeTa Ha JeUHOCT Ha JloroBopHHUS
Ddoun.

VYnpasnsaBamoro JpykecTtBo, kakto U bankara [lenmo3utap, xoraro aeucrear 3a cMeTKa Ha
Jorosopuus @oHJI, HE MOKE:

1. na mpegocTaBAT 3a€MU, HUTO Ja ObJAT TapaHTH Ha TpeTH juia; JleiicTBusTa, N3BHPILIECHU B
HapylICHHE Ha IPEAXOJHOTO W3PEYEHHE €A HEACHCTBUTEIHU CIPSAMO IPUTEKATEIUTE HA
nsnose. HezaBUCMMO OT OrpaHMYEHHMATa IO M3pPEYEHUE MBPBO YIpaBisiBalloTo JpykecTso,
kakTo W bankara Jlemo3urtap, korato aeicTBar 3a cmeTka Ha JloroBopHus PoHa morar aa
npuUI0OMBAT NMPEXBBPIsieMH (UHAHCOBH MHCTPYMEHTH, MHCTPYMEHTH Ha MapU4HUA Ma3ap WiH
apyru (MHAHCOBHM MHCTpYMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3IKUCIIIKU, B cayuyaute
KOIaTo CTOMHOCTTA UM HE € HaIlbJIHO U3IIaTEHa;

2. 5a CKJIIOYBAT JIOTOBOP 3a KbCHU MPOAAXOM Ha NPEXBBbpJseMU (PUHAHCOBU HWHCTPYMEHTH,
MHCTPYMEHTH Ha MapUyHMs Na3ap WiK Ha ApYrd (UHAHCOBU MHCTPYMEHTH mo wi. 38, ain. 1, T.
5,7,8u9 or 3SAKUCIIIKN.

VnpasnsBamoro /JlpyXecTBO [OEMCTBAIIO 3a CMETKAa HAa BCHYKM YIPABISIBAHH OT HErO
JOTOBOPHU (DOHIOBE WM APYTU MPEANPHUSATHS 32 KOJIEKTUBHO WHBECTUPAHE HE MOXE Ja
npuA00MBa aKIMU C TPABO HA IJIaC KOUTO OWXa My TO3BOJM Ja YMPaXHSBA 3HAYUTEITHO
BIUSHUE BBPXY €MUTEHTA KaTO MPSKO WM HEmpsKo mputekaBa 20 HAa CTO WU TOBEYE OT
TJ1acCOBETE B OOIO CHOpaHHUE HA EMHUTEHT, ONpeiesieHn chriiacHo wi. 145 u 146 ot 3TITILIK..

HOFOBOpHI/ISIT donJ HE MOXKE Jia ImoJi3Ba 3a€MHU, OCBCH B CIIy4JaWTC, MOCOYCHU ITO-A0JIy WUJIU B
APYyru ciyvdau, OoImpeaciICHUu OT JIENCTBAIIOTO 3aKOHOIaTEIICTBO.

(1)C uen edextuBHO ynpaBieHue Ha paszxoaute JloroBopuust ®oHI MOXke na HpuaoOuBa
qy)KJIECTpaHHa BaJlyTa IMOCPEJCTBOM KOMIIEHCALIMOHEH 3aeM, KOWTO BB3HUKBA B CIy4auTe,
Korato ©OaHKa, C KOATO KOJEKTHBHAaTa WHBECTHIIMOHHA CXeMa WMa JIOTOBOPHH
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B3alMOOTHOULIEHMSI, Cpellly Jerno3upaHa BainyTa Ha [loroBopHust ®oHz, ocurypsisa oT dyxaa
0aHKa KOHTPAreHT MPel0CTaBIHETO Ha 3a€M Ha CXeMaTa B ChOTBETHATA Uy>KJECTPAHHA BaJIyTa.

(2)Cpencrsata ot 3aeMa 1o aji. 1 morar qa ObAaT U3MON3BaHU 3!

l. mnamiaHe Ha MOJANCHUTE MOPBHYKH 32 OOpATHO M3KYIyBaHE HA JsUIOBeTe HA J[OTrOBOpHUAT
®donja U3BBH TepuTOpHUATa Ha PermyOnuka brarapus;

2. nokymnka Ha uHcTpyMeHTH 1o 4. 38 3AKNUCATIKN.

(3) Excrno3unusra Ha KOJEKTHBHATa MHBECTHIIMOHHA CXeMa IO 3aema 1o ai. 1 He Moxe Ja
HaaxBbpis 10 HA cTO OT akTUBUTE U

(4) KOH no npemioxenue Ha 3aMeCTHUK-TIPEICEIATEIST MOXKE J1a pa3pemnn Ha JloroBOpHUSIT
®onja’ na moi3Ba 3aeM Ha cToiiHocT a0 10 HAa CTO OT aKTUBUTE M, aKO €IHOBPEMEHHO ca
U3ITBJIHEHU CJIEIHUTE YCIOBHUS:

1. 3aeMbT € 3a CpOK, HC IO-ABJBI' OT TpU MeEcCCUa, U € HCO6XOI[I/IM 3a IMOKPHUBAHC Ha
3aABbJDKCHUATA 110 06paTHOTO H3KYITyBaHC HA OAJIOBCTC HA CXEMaATaA,

2. ycIOBHsITA Ha JIOTOBOpA 3a 3aeM HE Ca IO-HEOJArompHsITHH OT OOMYalHUTE 3a Ia3apa U
yCTaBbT WM NpaBHJIaTa Ha KOJCKTHBHATA WHBECTHIIMOHHA CXEMa JIOMYCKAT CKJIIOYBAHETO Ha
TaKbB JIOTOBOP.

(5) HoroBopuusit ®OHI MOXKeE Ja MOJI3Ba MOBEYE OT €MH 3aE€M CaMO aKO B €IMH U ChII| IEPUOT
oOmara cyma Ha 3aeMHTe He HaBHmaBa nocouenus B 27, an. 3 ot 3AKNCIIIKU pa3mep .

(6) 3aemomaten 1Mo 3aema MoxXe aa ObJe camo 0aHKa, ¢ M3KIIOUCHHUE Ha OaHKaTa Jerno3uTap.
(7) Tlon3eanero Ha 3aem 0Oe3 mpeaBaputTenHOo paspemiecarne Ha KOH mo mpeminoxenue Ha
3aMeCTHUK-TIpe/iceaaTeNs € HeICUCTBUTEIHO CIIPSIMO MPUTEKATENNTE Ha JsUI0BE. 3aeMbT HE ce
B3eMa MPEABHJ NPH H3YMCIISIBAHE HAa HETHATa CTOMHOCT HAa aKTHBHTE HAa KOJIGKTHBHATA
WHBECTUIIMOHHA CXEMa.

(8) Cnenm monmyuaBaHe Ha pa3pelICHHETO 3a IMOJ3BaHE Ha 3aeM Mo ain.l wim amr 2,
VYpasnasamoro [pyxecrBo mnu bankara [lemosutap ca anbxHM na ysepomsar KOH 3a
CKJIIFOUEHMS JOTOBOP 3a 3a€M U Jla MPEJOCTaBAT KOMHE OT HEro B 3-AHEBEH CPOK OT jJarara Ha
CKITIOYBAHETO MY.

(9) Yupasnsasamoro [dpyxectBo win bankara Jlemo3utap ca qiubxau 1a npenactasat Ha KOH
BEJHBK MECEYHO, B CpOK A0 10-To yMclio Ha clenBaiusi Mecel] OTYET 3a U3Pa3XOABAHETO Ha
CpelcTBaTa IO 3aeMUTE MO ajl. 1 U an. 2, KaKTo U 3a TAXHOTO IOTacsBaHE J0 OKOHYATEIHO
U3IBIHEHNE Ha 33bIIKEHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOAUMUKA U 0ZPAHUYEHUA

['opennocoueHnTe TOJOKEHUS OTHOCHO HMHBECTHLIMOHHATa CTpPATeTHs, IOJMTHKA H
orpanuueHust ca omnpeneneHu B IIpaBunata Ha [IKB AKTHUB M ChOTBETCTBAT Ha 3aKOHOBHTE
M3MCKBaHUS KbM aarara Ha lIpocmekra. Ako ToBa HAMa Ja NPOTHUBOPEYM Ha JEHCTBAILUA
3aKOH, HSKOM OT Te3W TMOJOXEHHsI Morar jJa ObAaT MPOMEHSHU IO pelleHue Ha
VYnpasisBamoro J[pyxecTBo, IpH ycIOBHE, Y€ TOBA € B Hal-100bp HHTEpEC Ha UHBECTUTOPHUTE
unu cieaBa oT 3akoHa uiu pemieHue Ha KOH. 3a nga uma neiicTBue, TakaBa MpOMsHA Ce
u3nCcKBa aa 6bae onobpena u ot KOH no npeioskenne Ha 3aMeCTHUK-TIpeceaTessl.

He3aBucumo ot TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXK/y MHBECTUIIMOHHATA CTPATETHS,
MOJUTUKA U orpaHnyeHuss Ha DoHa, Taka KaKTO ca U3J10keHu B IIpocnekTa, u mocineaBaiim
npomenn Ha 3AKNWCIIIKN u Ha moa3akoHOBUTE aKTOBE IO HETOBOTO IpHUJIaraHe OTHOCHO
W3UCKBAHMATA M OTPAHUYCHHSTA KbM ChCTaBA M CTPYKTypaTa Ha HHBECTUIIMUTE U KbM
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neitHoctta Ha LIKB AxtuB, HeroBute IlpaBuna npeaBmkaaT Ja ce€ IpuiaraT HOBUTE
HOPMAaTUBHU pa3nopendu OT BIM3aHETO MM B cwia. B Tte3u ciydan VYmpapisBamoro
HpyxectBo mie npusene IIpasunara m IIpocnekra Ha JloroBopHust @oHA B CHOTBETCTBHUE C
HOPMAaTUBHUTE IIPOMEHU B HA-KPAaTKUs pa3yMEH CPOK.

H3uckeanusa Kom yeHHume KHUICA, UHCIMPYMEHmuUme Ha NAPUYHUA NA3ap U Opycume
akmueu no uia. 38 3/IKHC/HIIKH u kbm cmpykmypama na aKkmueume u nacueume u
auxkeuonocmma na Ponoa

(1) [pexpbpisemure GUHAHCOBU MHCTPYMEHTH, B KOUTO MOXKE Ja MHBECTHpa J(OroBOpHHUAT
®oHJ, TpsAOBa 1a OTTOBAPAT HA CIEAHUTE YCIOBUS:

1. moreHnmanuute 3aryOu, kouto DoHma Moxe Aa TOHEcCe OT MPUTEKABAHETO UM, ca
OTrpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

2. TUKBUJIHOCTTAa UM He 3acsira crnocoOHoctTa Ha DoHAA MO MCKaHE Ha MPUTEKATEIUTE Ha
JISUI0BE Jla U3KYIlyBa 0OpaTHO JSUIOBETE CH;

3. UMaT HaJeX/IHA OLICHKA:

a) LICHHUTE KHWXA, JOIYCHATH J0 WM ThbPryBaHU Ha peryiupas nasap no wi. 38, an. 1, 1. 1
- 4 3JIKUCAIIKY, umar TOYHM, HAASKIHH U PEIOBHO YCTAaHOBSIBAHU IICHH, KOUTO ca
IPEIOCTaBEHU OT I1a3apa WA OT HE3aBUCUMM OT EMUTEHTUTE CUCTEMU 32 OLICHSBAHE;

0) nennaute kHmwka mo wi. 38, an. 2 3JIKWCJAIIKW umar nepuoauvHa OlleHKa, U3BbpIICHA
Bb3 OCHOBa Ha MH(OpMAIHs, MPEAOCTaBeHA OT €MHTEHTA, MJIM Bb3 OCHOBA HAa KOMIIETCHTHO
WHBECTHUIIMOHHO MPOYYBAHE;

4. 3a TAX € HaJUIE NOAX0As1a HHPOpMaLU:

a) 3a [ICHHUTE KHIKA, JOMYCHATH JI0 WM ThPT'yBaHU Ha peryiupaH nasap mno 4i. 38, an. 1, T.
1 - 4 3JKUCAIIKH, ce mpenocTaBs peIoOBHO TOYHA M MOIpoOHa MH(OpPMALUS KbM Ia3apa 3a
[[EHHAaTa KHUTa WIKA KOraTo € MPUJIOXKHUMO, 3a OpTQeiiia Ha [IEeHHATa KHUTa;

0) 3a ueHHute kHmxka no ui. 38, an. 2 3JKMCHIIKU ce nmpenoctaBs peloBHO TOYHA
uHpopmanusa 1o PoHa 3a IeHHATa KHHWra WIA KOraTo € MPUJIOKHMO, 3a TopTdeina Ha
[IEHHATa KHUTQ,

5. ca cBOOOJTHO MPEXBBHIUISIEMH;

6. TAXHOTO MpUIO0OMBaHE CHOTBETCTBA HAa WHBECTUIIMOHHUTE LIETM W/WIU WHBECTUIIMOHHATA
nonutuka Ha OoHpa;

7. PUCKBT, CBBP3aH C TSX, € a/IeKBaTHO ycTaHOBeH B [IpaBmiara 3a ymnpaBieHUE Ha pUCKa Ha
donpa.

(2) Cuaura ce, ye neHaure kHmxa mo wi. 38, am. 1, . 1 - 3 3AKUCAIIKU otroBapsT Ha
M3HUCKBaHUATa 1O an. 1, T. 2 u 5, ako POHABT HE pa3noiarar ¢ uHGpopMaIus, KosSTo Jia JOBee
JI0 IpYT U3BO/I.

(3) 3a mpexBbpasemu ¢uHaHcoBU uHCTpyMeHTH mno ui. 38 3JAKUCHIIKU ce cuutar u
aKLMUTE/ISUI0BETE HAa MHBECTULIMOHHO JPY’KECTBO, JOrOBOPEH (POHI WM ISUIOB TPBCT OT
3aTBOPEH THUII, AKO:

1. oTroBapAT Ha yciaoBuATa IO al. 1 U 2;

2. UIHBECTULIMOHHUTE JIPY’KECTBA U JSUIOBUTE TPHCTOBE ca 00EKT Ha MpaBUiIa 32 KOPIOPATUBHO
yhpaBiieHue, MPUIOKUMHI KbM JIpYXKeCcTBaTa, a JOrOBOPHUTE (DOHJIOBE ca MpeIMET Ha MpaBuiia
3a KOPIOPaTUBHO yNpaBJieHHEe, EKBUBAJIEHTHU HA TE3U, IPUIIOKUMHU KbM JIPY>KECTBATa,

3. IIpy’KecTBOTO, KOETO YIpaBjsiBa JOTOBOPHHUS (OHA, CHOTBETHO JIPY>KECTBOTO, KOETO
yIOpaBiisiBa aKTUBUTE HA MHBECTUIIMOHHOTO JIPYKECTBO M JSUIOBUSL TPHCT, aKO MMa TaKOBa, €
IIpeIMET Ha HallMOHAJIHA peryJjalys ¢ el 3allliTa Ha UHBECTUTOPUTE.

(4) 3a mpexsbpisiemu ¢(uHancoBu uHCTpyMeHTH mo ui. 38 3JIKMCHUIIKU ce cuurtat u
(MHAHCOBUTE HHCTPYMEHTH, KOUTO OTIOBapAT Ha YCIOBUSATA 110 all. 1 M 2 U ca rapaHTUpPaHH OT
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WJIM Cca CBBP3aHU C MPEACTaBSIHETO HA APYTH aKTHBHU, KOUTO MOXKE JIa Ca Pa3JIMYHU OT TE€3H IO
. 38, an. 1 3AKUCAIIKHM. KoraTto nieHHUTE KHUXA IO MPEAXOJIHOTO U3PEUYCHUE ChIbPKAT
BHEJIPEH JICPUBATUBEH MHCTPYMEHT, M0 OTHOLIEHUE HA BHEAPEHUS JIEPUBATUBEH MHCTPYMEHT
ce mpunara 4i. 40-43 3JKUCATIKN.

(4.a) Koraro ympapisBaiio IpyKeCTBO 3a CMETKa Ha yIpaBisiBaHus OT Hero MoH W3BBPIIBA
cyar 3a o0Ia JOXOAHOCT WJIM MHBECTHPA B JIPYTH JCPUBATUBHU (DUHAHCOBU MHCTPYMEHTH C
MoJ00HN XapaKTePUCTUKH, IO OTHOIIEHHWE Ha TE3W aKTHBU OT mopTdeina Ha DoHma ce
npuiarat wi. 45 — 49 3IKUCIITKHN.

(5) MacTpyMeHTHTE HA MapUYHUSA Ta3ap, B KOUTO MOXKE J1a nHBecTHpa DOHABT, C€ CUUTAT 3a
00MYaliHO THPTyBaHU Ha MAPUYHUS [1a3ap, aKO OTTOBAPSAT HA €AHO OT CJIICTHUTE U3UCKBAHUS:

1. umaT magex npu eMUTUPaHETo A0 397 IHU BKIL;

2. UMaT OCTaTh4Y€H CPOK 110 majexa 10 397 AHU BKIL.;

3. moaJsiexar Ha PeIOBHU KOPEKIUU Ha JTOXOJHOCTTA MPHU YCIOBUATA HA MAPUYHUS Ta3ap MOHE
Ha Bceku 397 nHH;

4. pUCKOBHUAT UM NpPOQWUII, BKJI. 10 OTHOUIEHHE HAa KPEIUTHHUS UM PUCK U PUCKA, CBBP3aH C
JMXBEHUs MPOLEHT, ChOTBETCTBA HA PUCKOBUS MPO(UI HA (PUHAHCOBU MHCTPYMEHTHU C MAAEXK
1o T. 1 1 2 uiu ¢ KOpeKUK Ha JOXOJHOCTTA 1O T. 3.

(6) HCcTpyMeHTHTE HAa NAapUYHUA Ha3ap, B KOUTO MOXe Aa uHBecTupa DOHABT, ca JUKBUIHU
MHCTPYMEHTH Ha MapuU4HMs Ia3ap, KOMUTO MoOrar jJa ObJaT NpoAaJeHU IMpPU OrpaHUYEHU
pasxoau U B a/IeKBATHO KpaTbhK BPEMEBU IEPHUOA NPEABUJ 33aJbJDKEHUETO Ha JloroBOpHHUS
@®oH 10 NCKaHE Ha PUTEKATEITUTE Ha JISUIOBE J1a M3KYIyBa 00OpaTHO JSJIOBETE CH.

(7) UHcTpyMeHTHTE Ha MapUyYHUS [a3ap, B KOUTO MOXe Ja uHBectupa JJoropopuusar Pouy, ca
ChC CTOMHOCT, KOSITO MOKE J1a ObJie TOUHO ONpE/IesieHa [0 BCAKO BpEMeE, aKko 3a TSIX Ca HaJIMIe
TOYHU W HAIEKIHHU CUCTEMH 32 OLIEHKA, KOUTO OTTOBapsT HAa M3MCKBaHMATA IO 4i. 13, an. 2,
T.1 u 2 ot Hapen0a Ne 44/2011 r. na KOH (Hapenoa Ned4).

(8) Cuura ce, ye HHCTpyYMEHTHUTE Ha MapuyHus nazap no wi. 38, an. 1, 1. 1 - 3 3IKUCAIIKN
OTTOBapsT HA M3UCKBaHusATa 1Mo wi. 13, an. 1 u 2 ot Hapenba Ne 44, ako @oHIbT HE pasnoiara
¢ uH(popMarys, KosATO Aa A0BEAE A0 APYT U3BO/I.

(9) MWuctpymenTtute Ha mapuyHus nasap no wi. 38, an. 1, . 9 3JKUCAIIKH, xouto ca
pa3IMYHM OT TE3U, ThPIYBAHM HA PEryjupaH Ia3ap, HO YMATO €MHUCUS WM EMUTEHT ca
peryiupaHu 3a IeJIMTe Ha 3allluTa Ha HUHBECTUTOPUTE U CHECTSIBaHUATA, TPsiOBa ja OTrOBapsT
Ha CICIHUTE yCIIOBU:

1. oTroBapsT Ha MoHe €HO OT U3UCKBaHUATA MO 4. 12, an. 1 ot Hapen6a Ne 44 u Ha Bcuuku
u3uckBanus no wi. 13, an. 1-3 ot Hapen6a Ne 44 ;2. cB0O0OAHO MPEeXBBHPIIIEMH Ca | 32 TsIX Ja €
HaJIMYHa MOAXO0AsIa HHPOopMaIus, BKIOYUTETHO HH(POpMalns, HE00X0AUMa 332 U3BbPIIBAHE
Ha MOJAXOJIIA OLEHKA Ha KPEJUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIUUTE B TAX, B3E€MalKH
MpeaBU M3MCKBaHUATa 10 Wi. 14, an 2-4 ot Hapenba 44 . .

(10) 3a wmHCTpyMeHTHTEe Ha mapuuHus mazap mo wi. 38, am. 1, 1. 9, OykBu "6" u '"r"
3AKNCIIIKHU, 3a mHCTpyMEHTHTE Ha mapuyHus mazap mo wi. 38, am. 1, 1. 9, GykBa "a"
3AKUCAIIKY, xouto ca eMHTUpPAaHH OT PETHOHAIHU WJIM MECTHH opraHu B PemyOmimka
bwarapus wim apyra app:kaBa WieHKa WK OT MyOJUYHA MEXAyHapogHa OpraHu3alus, B KOsSTO
YJIeHyBa [IOHE €/JHAa AbP)KaBa WIEHKAa, HO KOUTO HE ca rapaHTHUpaHM OT JbprKaBa 4JIEHKA, KAKTO
U B ciyyauTe Ha ¢epepanHa Ibp)KaBa, KOSTO € JIbp)KaBa WIEHKA - OT €UH OT WICHOBETEe Ha
denepanHara IbpxaBa, € HalIMIE MOAXOJAIIAaTa UH(GOpMAIHMI MO CMHCHIA Ha al. 9, ako ca
CIMa3eH U3MCKBaHuATa Ha Wi. 14, an. 2,1.1-4 ot Hapen6a Ne 44,
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(11) 3a uacTpyMeHTHTE HA MapuyHus Haszap mo wi. 38, am. 1, T. 9, O6yksa "B" 3AKNCAIIKU e
HaJIMLE NOAXO0AA11aTa HHPOpPMaLUs 10 CMUCHIIA Ha al. 9, ako ca CIa3eHH U3MCKBAHUATA HA 4l
14, an. 3,1.1-3 ot Hapenba Ne 44,

(12) 3a uHCTpYyMEHTUTE Ha MapuuHus mazap mo wi. 38, an. 1, 1. 9, 6yksa "a" 3IKNCAIIKU,
paznuyHu OT u3opoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uzganennte ot EBponelickara
neHTpanHa 0aHka, oT bbarapckara HapoHa OaHKa MM OT IIEHTpajiHa 0aHKa Ha Apyra JIbp)KaBa
YJIeHKa, MOAXO0 A1IaTa HH(pOpMaIus 0 CMUCHIA Ha all. 9 T. 2 e uHpopMaLus 3a eMUCHITA WIN
nporpaMara 3a eMUTHpPaHE WM 32 IOPUANYECKOTO M (PMHAHCOBOTO CHCTOSHUE HA €MHTEHTA
peay EeMUTHUPAHETO HA MHCTPYMEHTA OT MApUyYHUs 1a3ap.

(13) 3a munero mo wr. 38, an. 1, 1. 9, 6ykea "B" 3JAKMCAIIKU, koero crna3Ba mpaBuia,
0J100pEHU OT ChOTBETHUSI KOMIIETEHTEH OpraH, rapaHTHpallli, Y€ OTroBapsl Ha TOJKOBAa CTPOTH
M3HUCKBaHUS, KOJIKOTO Ca M3UCKBAaHUATA, OINpPEAEICHU OT IpaBOTO Ha EBpomneilckus cbios,
TpsIOBa J]a € HAJIMIIEC €THO OT ycJIoBUATa 1Mo Wi. 15 o Hapen6a Ne 44,

(14)JonbIHUTEIHM W3UCKBAHUS IO OTHOIICHUE HA IIEHHUTE KHIKA, MHCTPYMEHTUTE Ha
NapuyHus Maszap, ACpUBAaTUBHUTE (DPUHAHCOBU MHCTPYMEHTH U JPYIMTE aKTUBU, B KOMTO
Horosopuust @oHag MoXxe 1a MHBECTHPA, C€ ChAbpPXKAT B I1aBa BTopa, Paznen Il or Hapenba
Ne 44.

(15) bankoBara JMHHS 33 OCHTYpsIBAHE HA JIMKBHIHOCT € OaHKOBO YJIGCHEHHUE, OCUTYPEHO OT
WHCTHUTYLUS, KOSITO U3ITBJIHABA U3UCKBaHUATa o wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3JJKMCAIIKHU.
(16) depuBatuBHuTE prHaHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 1. § 3AKMUCIIIKU ca
JUKBUJIHU, aKO OTTOBApST Ha ycnoBusaTa o ui. 17, an. 1 ot Hapenba Ne 44. M3ppHOOpCcoBUTE
JIepUBAaTHBHA MHCTPYMEHTH CJICZBA J]a OTTOBAPST W HA M3UCKBaHusTa mo wi.38, an. 1, 1. 8, 0.
“6“wm 0. “B“ 3IKUCIAIIKU

(17) depuBaTuBHUTE (HPUHAHCOBU HHCTpYMeHTH 110 wi. 38, ain. 1, 1. 7 u 8 3JJKUCAIIKU cnensa
Jla BKJIIOYBAT MHCTPYMEHTH, KOUTO OTrOBapsAT Ha Kputepuute no wi. 18, an. 1 or Hapenba Ne
44,

(18) CnpaBennuBara CTOMHOCT Ha JepUBAaTUBHUTE (PUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1,
1. 8, 6ykBa "B" 3JAKNC/IIKH e nenara, 3a KOATO aKTUBUTE MOrar jga ObJaT pa3MEHEHH, a
3aIbJDKCHUATA O TAX - TOraceHu MexAy [ao0pe HMHOOPMUPAaHH U HU3pasWiId ChIVIacue
HECBBP3aHU CTPaHU B CIEIIKA.

(19) HapmexxaHata | TOMUIeXKalla Ha NPOBEPKa OICHKA HA JICPUBATHBHUTE (PUHAHCOBH
uHcTpymeHTH o wi. 38, an. 1, 1. 8§ 3AKNUCIIIKU croTBeTCTBa Ha ClipaBeIMBaTa CTOMHOCT
no ain. 17, xkaTo He ce 6a3upa caMo Ha Ma3apHU KOTUPOBKH OT HACpeIlHaTa CTpaHa M OTroBaps
Ha KputepuuTe 1o 4i. 18, an. 3 or Hapenba Ne 44.

(20) JluxkBuanure QurancoBu aktuBu mo uwi. 38, an. 1, 1. 8 3AKWUCAIIKN He BkItouBar
JI€pUBATUBHU (PUHAHCOBU MHCTPYMEHTHU C 0a30B aKTUB - CTOKH.

(21) dombinHUTETHUTE TUKBUIHK akTHBH 110 wi. 38, an. 4 3JIKMCATIKU BxiIrouBaT mapuuHUTE
CpEeJICTBa Ha Kaca Ha KOJIEKTUBHATa NHBECTUIIMOHHA CXEMa.

(22) HoroBopHust ®oHI MOXe Ja MHBECTUpA B JAEPUBATUBHU (DUHAHCOBU HMHCTPYMEHTH C
06a30B akTuB (puHAHCOBM MHIEKCH 110 wi. 38, an. 1, 1. 7 u 8 3JJIKUC/IIKU, ako ¢punancosure
MHJIEKCH OTrOBapAT Ha ycnoBusaTa no 4i. 19, an. 1 ot Hapenba Ne 44.

(23) Koraro cbcTaBbT Ha aKkTUBUTE, KOMTO ca 0a30BM aKTHBH Ha JE€PUBATUBHH (PUHAHCOBU
uHcTpyMeHTH 1o 4. 38, an. 1, 3AKWUC/AIIKH, He otroBaps Ha U3uCKBaHuATa Ha 4. 19, an. 1
ot Hapen6a Ne 44, Ho nepuBatuBHUTE (PUHAHCOBH MHCTPYMEHTH OTTOBapsT HAa U3UCKBAHUATA
Ha wi. 17 ot Hapenba Ne 44, 1o Te3u nepuBaTUBHU (PMHAHCOBH MHCTPYMEHTH CE€ CUHMTAT 3a
JI€pUBATUBHU (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTHUB - KOMOMHAIUS OT aKTUBUTE MO 4Wi. 17,
an. 1, 1. 1-3 or HapenGa Ne 44.

(24) IlpexBbpiasieMd LEHHU KHIKa M HMHCTPYMEHTHM Ha MapuUYHMS Ta3ap C BrpajgeHU
nepuBaTUBHM MHCTpyMeHTH mo uwi. 43, an. 4 3AKUCAIIKHN ca ¢uHaHCOBM HHCTPYMEHTH,
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KOUTO M3IbIHABAT KpuTepuute 1o wi. 11 or Hapenda Ne 44 u chappikaT KOMIIOHEHT, KOWTO
oTroBaps Ha ycioBusaTa Ha wi. 20, ai. 1 ot Hapen6a Ne 44. He ce cuura, ye mpexBbpisieMara
[IEHHA KHUTa WIKM UHCTPYMEHTHT HA MAPUYHUS Ma3ap ca ¢ BrPaJieH JACpUBATUB, aKO ChIbPKAT
KOMITIOHEHT, KOMTO MOXXe Ja ObJie MPEeXBBPJIEH C JOTOBOP OTIACIHO OT LIEHHATa KHUTA WIIH
MHCTpYMEHTa Ha MapuyHHs Mazap. To3W KOMIIOHEHT c€ pas3riiex/ia KaTo CaMOCTOSITEJICH
(MHAHCOB UHCTPYMEHT.

(25) Bp3npousBexkaane Ha ChCTaB Ha MHJIEKC HA aKLIUU WM OOJIMTalluK/IbJITOBY [ICHHU KHIKA
€ HajMIle B CllydauTe Ha BB3IPOU3BEKJIAHE HAa ChCTaBa Ha 0a30BUTE aKTUBU Ha HMHJEKCA,
BKJIFOUMTEJIHO U3IMOJI3BAHETO HA IEPUBATUBH WIH IPYTH TEXHUKU U HHCTPYMEHTH 1o 4i. 50 ot
Hapen6a Ne 44. CbcraBbT Ha MHJICKCA € JOCTAThUHO TUBEPCH(PUIMPAH, aKO € choOpaseH C
npaBuiaTa 3a guBepcudukanus Ha pucka mo 4wi. 46 3JAKUCAIIKHU u un. 19 ot Hapenba Ne 44,
(26) NunexchT mpeacTaBisiBa aiekKBaTeH O€HY-MAapK, aKko JIMIIETO, KOETO TOJIbpkKa HHJICKCA,
U3IOJI3Ba MPU3HATA METOMAOJIOTHS, KOSTO KaTo IS0 HE BOAM A0 M3KIOYBAaHE HAa OCHOBEH
E€MHUTEHT Ha I1a3apa, 32 KOWTO MHJEKCHT CE OTHACS U € MyOJIMKyBaH MO MOAXOIAII HA4WH, aKO
ca U3M'BJIHEHU CIICTHUTE YCIOBUSL:

1. mocThIleH € 3a myOJIMKaTa;

2. IIMLETO, KOETO MOIAbp)Ka HHAEKCa, HE € CBbpP3aHO JHIE C KOJEKTHBHATA
WHBECTUIIMOHHA CXEMa, KOSTO BB3MPOM3BEKIA NHACKCA. AKO ca HajHIe eeKTHBHA MEPKHU 3a
NpeloTBpaTsBaHe Ha KOH(MDIUKT Ha HWHTEPECH, JHIETO, KOETO MOIIbpXkKa HHAEKCa H
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa MOTaT Jia ca 4acT OT €jHa U ChIlla UKOHOMHYECKA Ipy1a.

Hugpopmayus no Pecnamenm (EC) 2019/2088 na Esponeiickua naparamenm u na Cveema
om 27 noemepu 2019 2. omnocHo onoeecmaeanemo Ha UHGOpMauus 6v6 6pPB3KA C
YCmouyugocmma é CeKmopa Ha punancosume yciyzu

B3emaiiku npenBu akTyaqTHUTEe WHBECTUIIMOHHU 1IE€TH, CTPATErUH U MOJUTUKHA Ha JOTOBOPEH
¢onn ,,JUKb AkTHB®, KakTO M NPUIOKUMUTE MOMUTHKU U mpouenypu Ha Y] ,IIKB Acerc
MennkMbHT EAJ] OTHOCHO OpraHM3anusta 1o B3eMaHe Ha MHBECTHUIIMOHHU PEIICHHS 3a
donna, oOmMeHa Ha wHGOpPMaIUs, CBbpP3aHA C TAX U KOHTPOJI Ha U3IBIHEHUETO, OTUYUTANKU
TEKYIIUTE pa3nojiaraeMu TEXHUYECKH PECYpCH, Ma3apHUTE KOHIOHKTYpa U Maiiad, o0xBaTa Ha
HAIUYHUS JOCTBII JO HAASKIHA M TMpeaBapuUTenHO Bepuduuupana uHGOpMaLUi OT
HE3aBUCUMHU HW3TOYHHUIIM OTHOCHO KAKTO AaKTyaJHUTE WHBECTHIIMHU, Taka U 3a MOTCHIIMAIHU
Bb3MOKHM MHBecTUlIMH, KbM MoOMeHTa Y /[ ,IIKb Acerc MenumxkmbHT EAJl HEe uHTerpupa
CTpOro crnenupuuHu U TPEABAPUTEIIHO OINPEACIICHU KPUTEPHUH, OICHSIBAIM PHUCKOBETE 3a
YCTOWYMBOCTTA B MpOIleca CH HA B3€MaHE HA WHBECTUIIMOHHU pPEIIeHHs 3a JOTOBOPHHS (DOHT,
HO C€ CTpeMHu Ja cienBa J00OpuUTe YIPABICHCKM TPAKTUKH KAaTo B3eMa MPEIBU]
HEONaronpHUATHUTE BH3/ICHCTBUS BHPXY YCTOWYHBOCTTA.

VYnpaBasgBamoTro ApYyKECTBOTO pasrpaHuyaBa (HOHIOBETE 3a YCTOWYMBO U OTTOBOPHO
MHBECTHpAaHE, MoNajaiy B o0xBara Ha wieH 8, maparpad 1 wiam unen 9, maparpad 1, 2 umm 3
ot Pernmament (EC) 2019/2088, ot TpaauunoHHUTEe (POHIOBE U B TO3H CMUCHII JEKIapupa, e
MHBECTUIIMUTE B OCHOBaTa Ha (PMHAHCOBUTE NMPOIYKTH, YIpaBisBaHu oT Y/, He ca cboOpa3eHu
¢ kputepuute Ha EC 3a €KOJIOTHYHO YCTONYMBY UKOHOMUYECKH JEHHOCTH.

Kem momenta JI® ,IIKb AxTuB“ He ce Kareropusupa Karo crenuanuzupan (oHx 3a
YCTOWYMBO U OTTOBOPHO MHBECTUPAHE.

YA Kb Acerc MenunmpxmbHT EAJ] € mnpueno NOIUTHKAa OTHOCHO HHTETPUPAHE Ha
puckoBeTe 3a ycToWumBocTtTa cboOpasHo Permament (EC) 2019/2088 na EBpomeiickus
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napaameHT ¥ Ha CobBera oT 27 HoemBpu 2019 roamHa OTHOCHO OIOBECTSIBAHETO HA
uHpopMalus BbB BPb3Ka C YCTOWYMBOCTTa B CEKTOpa Ha (PMHAHCOBUTE YCIYI'H, KAKTO U
[TonuTukara 3a onpenessHe Ha Bb3HArpaKJCHUSATa B CbOTBETCTBUE C PerimameHrta, KOUTO ca
JOCTBITHA Ha MHTEPHET CTPAHHUIATa HA JAPYKECTBOTO WWW.CCbam.bg .

[MpuuuauTe V]I ,,JIKb Acerc MenumxmbHT EAJl 1a He oT4MTa CHC CTPOTO CHEUUPUIHH U
MPEIBAPUTEITHO OINPEACTICHN KPUTSPUN HEOJIArONPUATHUTE Bb3ACHCTBHUS HA HHBECTUIIMOHHUTE
pelieHuss BbpXY (aKTOpUTE Ha YCTOWYMBOCT B Ipolleca Ha B3eMaHE HAa HMHBECTULIMOHHU
peleHus ca:

e KobM pgarara Ha npuemane Ha [lonuTukara 3a MHTErpUpPaHETO HA PUCKOBETE 3a
YCTOMYMBOCTTA HE € MPUET IIBbJIHKUS NAKET TEXHUYECKHU CTaHIapTu KbM PeriiamenTa 3a
TaKCOHOMMSITA;

e KpMm parara Ha npuemaHe Ha [lomuTukarta 3a MHTErpupaHeTO Ha PHUCKOBETE 3a
YCTOWYMBOCTTA JIMTICBA 0OpaTHa MH(OpMAIKS OT CTpaHa HA JpyKeCTBaTa EMUTCHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMUMBOCTTA HA TSAXHATA IEUHOCT;

e KpMm jarata Ha npuemanHe Ha llomuTukarta 3a MHTErpUpaHETO HAa PHUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA METOJOJIOTHS 332 M3BBPIIBAHE HA OLICHKA HA Bb3JCHCTBUETO
BbPXY YCTOWYMBOCTTAa Ha JACMHOCTTa Ha JIpy>KECTBaTa — €MUTEHTH Ha (PUHAHCOBU
WHCTPYMEHTH;

e KwM pgarara Ha npuemMane Ha [lonuTukata 3a MHTErpUpPAaHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTa YTPaBISABAIIOTO APYKECTBO HE pasmoniara ¢ MHpopManuoHHa Oa3a
JAHHU OT EMUTEHTU, UHBECTUIIMU B YUUTO (PMHAHCOBU MPOAYKTH Ca MPETOPHUYUTEIIHU
[P OLICHKA HA PUCKOBETE 332 yCTOMYMBOCTTA;

Crnen oTnagaHeTo Ha MPUYMHUTE [TOCOYEHH MO-TOPE U Ciie] OTYUTAHE Ha ObJCHIUTE MOJI3H U
pa3xoau BbB Bpb3Ka C MOTEHLMANHATa MPOMSHA, KAKTO U ciel pa3pabOTBAaHETO HAa CTPOTO
CHeU(UYHU U TPEABAPUTEIHO OMNpPENEICHH KpPUTEpUH, OLEHSABAIllM pPHCKOBETE 3a
yCTOMUMBOCTTa, CHhOOpa3eHH ¢ peryiraunute Ha EBponeiicko HHMBO, YmIpaBisBaioTo
JIPY2KECTBO 1€ 3all0YHE Ja pasIviesk]a PUCKOBETE 3a YCTOMYMBOCTTA B IIPOLECA HA B3EMAaHE HA
WHBECTULIMOHHUTE CH PEILICHUS, CbOTBETHO IIPU NPEJOCTABIHETO HA UHBECTULIMOHHU CHBETH.

VI ,,UKb Acerc MennmxkmbHT EAJ] akTMBHO OlleHsSBa NOTEHUUAIHUTE MPEIMMCTBA W
HEJOCTaThIIM MPU UMIUIEMEHTHPAHETO HA HOBU TE€XHUKH OTHOCHO (DMHAHCOBM MHCTPYMEHTH,
KaTo 1EW MOACUTYpSIBAaHE MaKCHUMajHa 3alluTa Ha MHTEpecuTe Ha KineHtute. Y/ me ce
CTpEMH Ja OLEHsIBAa M B3MMa II0J BHMMAaHHE BBB BB3MOXHATa CTEIEH PUCKOBETE 3a
YCTOMYMBOCTTA, KaTO MPHU B3E€MaHE Ha PEIICHHE Ha YIMPaBISBAIIOTO JIPYKECTBO 3a OBIEIIO
WHTETPUPAHE Ha CTPOro CHeNU(PUYHU U MPEABAPUTEIHO OMpPEEICHU KPUTEPUH, OICHSIBAIIN
puckoBete 3a ycronumBoctTa, Y] ,,JUKB Acerc MenmwmxmbHT EAJl me mnoacurypu
OToOBeCTsIBaHE Ha wHHpopMmalusaTa 1o PermameHnta Ha CBOSTa UWHTEPHET CTpaHMIIA
Www.ccbam.bg, kakTto u Ie mpeaocTaBH SCHO OOSICHEHHWE Ha MOTCHIHAIHUTE MPOMEHH B
CchOTBETCTBUE ¢ Permamenra.

2.13. TIpaBuia 3a OleHKA HA AKTHBHTE
[TpaBunara 3a oleHKa Ha mopTQeiisia U 3a onpeneNsHe Ha HETHaTa CTOMHOCT Ha aKTHBHUTE Ha
noroopeH ¢oun “ LUKB AxtuB”, mpuern ¢ pemenme ot 13.02.2023 r. Ha ChBera Ha
nupekropute Ha Ynpasisasamo [pyxectBo “LIKb Acerc MennmxmbpHT” EAJL, ca npunoxenu
KbM HacTosmus [IpoCheKT v mpecTaBsBaT HepasaeiHa 4acT oT Hero ([1punosicenue No 2).
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2.14. OmnpenesisiHe HA MPOJAAKHATA UM eMHCHOHHATA IleHA U LleHATAa HA 00pPaTHO
U3KYyINyBaHe UJIM HA OTKYNYBaHe HA /IJI0BeTe U B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YMCIABAHE

Hemna cmouinocm na axmusume na Jlocosoprusi @oHo u Hemua CMOUHOCM HA aKmusume
Ha eOun 0sin. Memoou 3a oyenka Ha akmueu u nacusu

(1) Hernara croitHocT Ha akTuBUTE Ha [loroBopHust DOH/I M HETHATA CTOMHOCT Ha aKTUBUTE Ha
eAWH 51 ce OIpenessT BCeKH paboTeH JIeH MpU YCIOBHATa W MO pelJa Ha AeicTBaIloTO
3aKkoHojaarencTBo, Te3u IlpaBuna, Ilpocnekra u [lpaBunara 3a omenka mo an. 2. Hernara
CTOMHOCT Ha akTuBUTE Ha JloroBopHus POHJ ce onpe/esns B JIeBa.

(2) YupasmsaBamjoro JpysxectBo npuema IIpaBuia 3a ornieHka Ha mopTdeiisa U 3a onpenesiHe
Ha HeTHaTa CTOMHOCT Ha akTtuBuTe Ha JloroBopHust POHJ, ChABPKAILM NPUHLMIINATE U
MCTOJUTEC 3a OICHKA Ha aKTUBUTC, KAKTO U CUCTEMATA 3a OpTraHrU3aluAa Ha Ta3u HeﬁHOCT.

(3) N3uncnsBaHeTo Ha HETHATa CTOMHOCT Ha aKTUBUTE C€ M3BBPIIBA KbM Kpas Ha BCEKH
paboTeH JneH cbrilacHO mpenBuieHoto B [lpaBumara 3a ouenka. Ilpu usumcnsBaHeTo Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE C€ U3BBPIIBA U HAUUCIISIBAHE HA JBJDKUMUTE Bb3HAIPAXKACHUS
Ha YrpasisBaioTo JpykecTBo, KaKTO ¥ Ha JAPYTU pa3XoJu B CbOTBETCTBHE C HOPMATUBHUTE
W3HUCKBaHUS U CKIIFOUEHUTE JOTOBOPH.

(4) Ilpu nmppBOoHauanHo npujoOuBaHe (Ipu3HaBaHe) akTuBUTEe Ha JloroBopHus ®onxa ce
OLIEHSABAT IO IIeHAa Ha NpuIoOMBaHe, BKJIIOYBAIA U Pa3XoAMTe IO ciaenkara. MoMmeHTa Ha
OlLIEHKaTa Ha KYNEHUTE WM MpoJaJeHuTe (GUHAHCOBH MHCTpYMEHTH B moprtdeiina Ha D e
natara Ha ceThiaMeHT. [locienBaiio oneHsBaHe ce W3BBPILBA 3a BCEKU aKTUB, BKIIOYUTEIHO U
3a II'bPBOHAYAJIHO MPHU3HATUTE KbM JaTaTra Ha OIEHKaTa, IO pel M HayuH, NpeIBUJCHU B
[IpaBuiiata 3a OLEHKAa, NpH CHa3BaHE Ha MW3UCKBAHUATA HA HOPMATUBHUTE AaKTOBE,
MEXIyHapOJAHUTE CTaHJApTU U MPAKTUKH, M yka3zaHusaTa Ha Komwucusra, upe3 npuiaraHe Ha
CJIEHUTE METOAH, MOAPOOHO onucanu B Ilpuiioxenue 2:

1. ChnpaBepnuBara cToiHOCT Ha emutupanute or Penvoéauka bparapusi meHHu
KHUKA M MHCTPYMEHTH HA NAPUYHUSA NA3ap, KakTO M Ha U3JaJCHUTE OT JApYyra AbpiKaBa

YJIEHKA WM OT TpeTa AbpikKaBa IIEHHU KHMKAa U WHCTPYMEHTH Ha Mapu4YHHA Ta3ap, ThpryBaHU
Ha MEeCTa 3a ThProBUS MPU aKTUBEH Ma3ap, ce ONpees:

1.1. mo mena ,KymnyBa” IpH 3aTBapsHE Ha Iaszapa 3a JACHsS, KbM KOWTO Ce€ W3BBpILIBA
olleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(pOpMaIus;

1.2. B ciyyaii 4e ma3apbT He padOTH B JIeHS, KbM KOHTO C€ M3BBPIIIBA OIEHKATa - MO I[eHA
,»KyIyBa” TIpH 3aTBapsHE Ha Maszapa 3a MOCJIeAHHs paboTeH JeH, 00sBeHa B eeKTPOHHA
CUCTEMa 3a LIEHOBa UH(pOpMaIHS;

1.3. B cnyuait ye 1ieHaTa, U3YMCIIEHA chrilacHo Touku 1.1. — 1.2. e OpyTHa, TS ce U3Moia3Ba
NpsSKO 3a TpeoleHka. [Ipum ycrmoBwe dYe IeHaTa € 4YKhCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTePUCTUKH MO MEPUOJUYHOCT M PABHUILE Ha JIMXBEHUTE KYIOHH, T ce Mpeodpa3yBa B
OpyTHa | cJie]] TOBa ce M3IM0J3Ba 3a MPEOIeHKA.

2. Ilpy HEBB3MOXKHOCT J1a c€ MPWJIOKHU T. 1 ce M3Moi3Ba METONBT Ha JUCKOHTHPAHHUTE
NMapyu9YHA TOTOIH, chriacHo [Ipunoxenue 2

3. CnpaBelJIMBATA CTOHOCT HA NpeXBbpJsieMH LEHHU KHUKA M WHCTPYMEHTH Ha
NApPUYHHUSA_NA3ap, JONYCHATH /I0 WJIH ThPIrYBAHH HA MeCTa 32 THPIrOBHS NPH AKTHBEH
nasap, ce onpezaens:
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3.1 mo 1ieHa Ha 3aTBapsHE WIX IPYT aHAJOTHYEH MOKAa3aTell , OMOBECTSABAH MyOIMYHO KbM
JICHsI Ha OLIEHKaTa OT MeCTa 3a ThProBUS ;

3.2 1o 1eHa Ha 3aTBapsHE WU JIPYT aHAJIOTHYEH IOKAa3aTell, OMOBECTSABAH IyOJUYHO KbM
JIEHS] Ha OLIEHKaTa OT MecCTa 3a ThProBHUs, OT KOWTO 3a ChOTBETHHS JECH € U3ThpPryBaH Hail-
rojsiM o0eM MpPEXBbPISIEMU LIEHHU KHMXKAa M MHCTPYMEHTH Ha MapU4yHUs I1a3ap B CIy4yaure,
KOIaTo T€ ca J0IyCHATU J0 ThPrOoBUsI Ha IOBEYE OT €HO MSACTO 3a ThProOBUS;

3.3. o 1eHa Ha 3aTBapsiHE WM APYTr aHAJOTMYEH IOKa3aTes, ONOBECTSABAH IyOJIMYHO OT
MecTa 3a ThProBHs 3a MOCIeNHUsT pabOTeH JeH, aKO MSCTOTO 33 ThPTOBUS HE PabOTH B JICHS,
KBbM KOWTO C€ U3BBpILIBA OLIEHKATA.

3.4. cmpaBemmMBaTa CTOWHOCT Ha MPEXBBPIASEMH ILEHHU KHWXKA M MHCTPYMEHTH Ha
Napu4HUs na3ap, AOMyCHATU 0 WM ThPryBaHU Ha MECTA 33 ThPrOBUS, B CIy4aill 4ye ¢ TSIX HsAMa
CKJIIIOYEHM CHEJIKM B JIEHS, KbM KOWTO C€ M3BBpILIBA OLIEHKAaTa, C€ OIpenaess MO IieHa Ha
3aTBapsHE WIM APYT aHAJOIMYEeH IoKa3aTesl, ONOBECTSABAH IyOJIMYHO OT MECTa 3a ThPIOBHUS 3a
Hail-Oym3kust aeH oT 30-ZHEBHUS TMEpHOA, NMPEAXOXAall JCHS, KbM KOWTO C€ HW3BBHPIIBA
OLIEHKaTa.

3.5. cmpaBemmBara CTOWHOCT Ha MPEXBBPISIEMUTE IEHHW KHIKA W WHCTPYMEHTH Ha
napuyeH masap, JOMyCHATH 10 WIK ThPryBaHU Ha MECTa 3a ThPrOBUs, B CIlydyauTe, KOraTto He
ce IMpOoBEXJa THProBUS HA MECTAa 3a ThpProBUs B pabOTHU 3a CTpaHaTa JHH, € lLIeHaTa Ha
3aTBapsHE 3a JEHsA Ha IocjelHaTa ThProBCcKa cecus, MPEaXOKIall JeHs, KbM KOWTO ce
U3BbpIIIBA OLlEHKaTa. B ciyuail ye HAMa CKJIIOYEHM CJEJIKH B JIEHS Ha MOCieHaTa ThproBCKa
cecusl, MPenxXoXkaall AeHs, KbM KOWTO Ce M3BbpILIBA OLIEHKATa, CIpaBeAMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTU C€ OINpejelisi MO IeHa Ha 3aTBapsHE WU Jpyr aHAJIOIMyeH I0Kas3ared,
OIOBECTSABAH MyOJMYHO OT MECTa 3a ThProBUs 3a Ha-Oun3kust AeH oT 30-IHEeBHUS HEpuo,
IpeaXOoKaanl JeHs, KbM KOWTO ce M3BBpIIBa olleHKarta. [Ipu orneHkara Ha oOIUraniu u Apyru
dbopMH Ha CEKIOPUTHU3MPaH BT (IIBJITOBU LIEHHU KHMXA) Ce OTYMTA M HATpyIlaHaTa JIMXBa 3a
CHOTBETHUTE JIHU.

3.6. (mpemumrna T. 3.2.) aKO HE MOXeE JIa ce MPHJIOKH T. 3.1, [[eHaTa Ha aKIUUTE, ChOTBETHO
Ha IIpaBaTa € IIeHaTa Ha 3aTBapsiHe WK Ipyr aHAJIOTWYEH MOoKa3aTell 3a Haill-OJu3Kus JeH npe3
nocineanus 30-AHEBEH NEPUOA, NMPEAXOXKJal] NEHS Ha OLEHKaTa, 3a KOMTO MMa CKIIOYEHH
caenku. B ciydwail, ye B mpenxoanus 30-AHEBEH MEpUOJ € M3BBPIIBAHO YBEIWYECHHE HA
KaruTajga Wik pa3JiefisHe Ha aK[MUTe Ha eMUTEHTa WK € 00SBEHO M3IUIAIAaHEeTO Ha TUBUJICHT,
[IleHaTa Ha 3aTBapsiHE WJIM JAPYTus aHAJOTHMYEH IOKa3aTell [0 M3pEUYEeHUE IbPBO C€ KOPUTHUPA
CbhC CHOTHOLIEHHETO Ha YBEJIMYECHHE Ha KalMTaja, CbOTBETHO HA Pa3JeisHE HA aKLHUUTE WIN
pa3Mepa Ha JAMBHJIEHTA, aKO Hal-OMM3KUAT neH mpe3 nociaeanuss 30-IHEBEH Nepuoj Ipenu
JaTaTa Ha OLEHKaTa, 3a KOWTO HMa CKIIOYEHH CACIKH, € MpEeaAu JEHdA, CJlel KOWTO
IIPUTEKATENINTE HA aKIMK HSAMAT MPaBo J]a y4yacTBaT B YBEJIMUYEHUETO Ha KaluTajaa, CbOTBETHO
JIEHS Ha pa3feNsHETO WM JI€HA, OT KOHTO NIPUTEXATEIUTE HAa aKUMKM HsAMAT IIpaBO Ha
JTUBUJICHT.

4. Ilpy HEBB3MOXKHOCT J]a C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA Ha aKLMHU 110 T. 3 , KaKTO U 3a
aKllMM, KOUTO HE C€ ThpPryBaT Ha peryjMpaHd Na3zapy WIM JIpyrH MecTa 3a TbpProBUS,
CIIpaBeIMBaTa CTOMHOCT CE ONPENEIs Upe3 MOCIEI0BATENHO NIPUJIaraHe Ha CIEIHUTE METOIU:

® METOJ Ha ChOTHOIIEHHUETO IIeHa - eyanla Ha APY>KECTBA aHAJIO3H;

e MeTOJ Ha HeTHaTa 0ajlaHCOBA CTOMHOCT Ha aKTHBHTE;

e METOJ Ha AUCKOHTHPAHUTE HETHU MMAPUYHM MTOTOLH.

Te3n MeToau ce mpuiarar B IOCJIE0BATEIHOCTTA, B KOATO ca onucanu B [IpuiioxeHue
2 - IlpaBuia 3a OICHKA Ha TMOPTQeEiiia u 3a onpelesiHe HeTHA CTOWHOCT Ha aKTHBHTE, TIPH
yCIIOBHE, Y€ MIOCOYCHUAT Ha IBPBO MACTO METOJ HE MOXKeE Ja ObJie U3MOI3BaH.

5. B ciayuaute Ha mpumoOuBaHe Ha IpaBa OT AAJICHO JIPYXKECTBO IMPH yBeJIWYaBaHE Ha
KaluTaja 4ype3 eMHCHs Ha aKIMM Cce NMpHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTra, OT KOATO
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MPUTEKATEIIUTE HA AKIMU B JIPY’KECTBOTO HSIMAT MPABO Ja MOJIydyaT IpaBa 3a 3alucBaHE HA
aKlMM OT YBEJIMYaBaHETO Ha KamuTana (Jarara, ciell KOSTO CKJIIYEHHU CHCNIKH C aKIUUTE He
BB3JICHCTBAT BBHPXY NPABOTO 3a MPUAOOMBAHE HA MpaBa), JO JaraTa Ha PETUCTpPHpaHE HA
mpaBaTa B Jieno3uTapHara MHCTUTYLHs. CTOMHOCTTa Ha B3€MAHETO CE M3UUCISABA ChIJIACHO
[Tpunoxenue 2.

5.1. [Ipu HEBB3MOKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a OLEHKA IO T. 3, IMOCeaBallara
OlICHKa Ha MpaBa, C€ W3BBPIIBA IO II€HA, MpEACTaBisBalla pa3jinKaTa MEXay lieHaTa Ha
CBIIECTBYBAIIUTE aKIMU Ha JIPY’KECTBOTO, OIpPECIICHAa CIOpe] M3UCKBaHHUATAa Ha T. 3-4 U
€MHUCHOHHATa CTOWHOCT Ha HOBHUTE aKIMHU OT YBEJIMYCHHETO Ha KaluTala, yMHOXEHa IO
CHOTHOIIIEHUETO Ha OpOsI aKITUH B €THO MPABO.

5.2. Or garara Ha 3alKMCBaHE Ha aKIMHUTE B pe3yJTaT Ha YIpaKHABaHE Ha IpaBara J0
JlaTaTa Ha PETUCTPUpPAHE HA YBEIMYCHHETO HAa KaluTala ¥ BIKCBAHETO MY B JICTIO3UTapHATa
MHCTUTYLUS 3allMCaHUTE aKIIMU CE OTPa3siBaT KaTo B3eMaHe, KOeTo ce popMupa KaTo OposaT Ha
3alMCaHUTE aKIUM CE€ YMHOXH IO CymMaTa OT CTOMHOCTTAa Ha €IHO MPaBO IO IOCJIeIHATa
OIICHKa MpeIu 3aliCBaHeTO Ha akKIUUTe, paslieleHa Ha Opos akuuu B €JHO TMPaBoO U
E€MHCHOHHATa CTOMHOCT Ha efHa akmus. OT Jararta Ha 3alliCBaHE Ha aKIMUTE B PE3yJiTaT HA
yOpaXHsIBaHE Ha IpaBaTa JI0 JaraTa Ha 3alJjallaHe Ha eMHUCHOHHATa UM CTOMHOCT BB3HUKBA
3aIbJKEHUE HA JTOTOBOPHUS (POH KbM JPY>KECTBOTO — EMUTEHT.

6. CnpaBelJMBaTa CTOWHOCT HA JSlJIOBE HA KOJEKTHBHHM HHBECTHIIMOHHHU CXEMH,
NOJYYWIN paspenieHue 3a M3BbPIIBaHe Ha JeiiHocT cbriaacHo /lupektuBa 2009/65/EO na
EBponeiickus napjaMeHT ¥ Ha CbhbBeTa M/WJIM HAa JAPYIU NPEANPUATHS 32 KOJEKTHBHO
uHBecTupane mo 4wi. 38, an. 1, 1. S or 3AKUCIAIIKH, BKIOUMATETHO B CIydyauTe Ha
BPEMEHHO CIIMpaHEe Ha OOPAaTHOTO M3KYIyBaHe, Ce OMpeelis Mo MocleaHaTa [eHa Ha 0OpaTHO
U3KYIlyBaHe, OOsBEHa 10 Kpas Ha JIeHs MPEeAXOoKJalll JIeHs Ha OlleHKaTa. B ciydail ue
BPEMEHHOTO CIUpPaHE Ha OOpaTHOTO M3KYyMyBaHE Ha ISUIOBETE € 3a Mepuoi mo-abiasr oT 30
JIHU, CIpaBeIJIuBaTa CTOMHOCT Ha €IMH [IJ1 CE OMNpeess 4Ype3 IMpuilaraHe Ha METoja Ha
HeTHaTa OajaHcOBa CTOMHOCT Ha aKTUBUTE cbhriacHo 5.2 ot [lpaBunara 3a omeHka Ha
noptdeiina u onpenensiHe HeTHA CTOMHOCT Ha aKTHUBUTE.

6.1. CopaBemiuBaTa CTOMHOCT Ha akUWMW W JSUI0OBE, M3JaBaHU OT OOpPCOBO THPTyBaHH
donmose u npyru 6opoBo TepryBanu npoayktu (ETFs, ETNs u ETCs), BkitounTenHo AsioBe
Ha KOJICKTUBHU MHBECTULHMOHHU cxeMu mo wi. 38, an. 1, 1. 5 or 3AKHUCIIIKH, npu xouto
CBIIECTBYBaT OTpaHWYEHHUs 3a IMOKyIlKa W OOpaTHO W3KyIyBaHE 3a OMpeleieH Kiac
WHBECTUTOPH W/WIIK OMpefesieH pa3Mep Ha MOopbhyuKaTta, U B pe3ylTaT Ha TE€3H OrpaHUYCHUS
HoroBopaust Goua/MHBECTUITMOHHOTO JIPY>KECTBO HE MOXKE /1a 3aKYyMH aKIIMUTE U JSJIOBETE
JTUPEKTHO OT M3JaTelNsi U ChOTBETHO Ja MpEeAsBU 32 00paTHO M3KYIMyBaHE MPHUTEKABAHUTE OT
HEro JISIIOBE, CE ONpeeNs:

a) Ilo mena Ha 3aTBapsHE Ha CKIIOUEHUTE C TAX CHCIKH Ha pPEryJupaHus TMa3ap Ha
(MHAHCOBM MHCTPYMEHTH, Ha KOWUTO ce Thprysar jsiosere u akuuute Ha ETFs, ETNs u ETCs,
00siIBeHa 4ype3 cucTemMaTa 3a ThbPTroBHUs WM B OOpCOBHs OIONIETHH, 3a MOCIETHUS pabOTEH JIeH.

0) IIpu HEBB3MOXKHOHCT Jja ce npuiioku T. a) AsutoBeTe U akuuute Ha ETFs, ETNs u ETCs
Ce OLIGHsABAT IO TOCTEJHATa HW3YMCIeHAaTa W OOSBEHAa OT CHOTBETHUS DETyJIUpaH Maszap
WHIMKAaTHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha eauH Jasut (INAV-indicative net asset value).

B) IIp1 HEBB3MOKHOCT J1a c€ MPUIJIOKH HAYMHBT HA OLIEHKA IO MpeAXoaHaTa TOUKa, KaKTo
U B cily4ail Ha ciupaHe Ha oOpatHo u3kymnyBaHe Ha JsoBere/akuunte Ha ETFs, ETNs u ETCs
3a nepuoj no-AbIbT OT 30 JTHU, CHIIKUTE Ce OLIEHSBAT IO MOCJIeIHATA ONpeielieHa U 00sBeHa OT
CHOTBETHUS M3/1aTel HETHA CTOWHOCT HA aKTUBUTE HA €TUH JIsIJ1/aKIIHsl.

6.2. CmopaBennuBaTa CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHIIMOHHA CXE€Ma MPU HEAKTHUBEH Ia3ap CE OMpeJens, KaTo Ce W3MOJ3BaT TEXHHUKHU 3a
OIICHSIBAHE, KOWUTO BKJIOYBAT HM3IMOJ3BaHE HA I[EHW OT CKOPOIIHU U CHPABEAJMBH Ia3apHU
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CHCIKH MEXIy WH(GOPMHUpPAaHH M >KENaelld CTPaHW, CIpaBKa 3a TEKyllaTa CIpaBeaINBa
CTOMHOCT Ha ApYT aKTUB, KOWTO € B 3HAUMTEJIHA CTEIIEH €KBUBAJICHTEH, U APYTrd OOLIONPUETH
METO/IH.

7. CipaBelINBATA CTOHHOCT HA OBJATapCKU W YYKACCTPAHHU O0JIUIAlMHU, JONYCHATH
[0 WJIM ThPIYBAHU HA pery/JupaH na3ap WJIH JAPYro MACTO 32 Thbprosusa B Pemy6iamnka
bnarapus, ce onpenes:

a) IO LleHa Ha 3aTBapsHE WM JAPYl aHAJIOTMYeH II0Ka3aTell, ONOBECTSABAH ITyOJUYHO
KbM/ICHS Ha OLIEHKAaTa, OT MECTa 3a ThbPrOBHUS,

0) cnpaBeaaMBaTa CTOMHOCT Ha OOJMranuuTe, IOMYyCHATH 0 WM ThPryBaHU HAa MeCTa 3a
TBProBUs, B ClIy4dail ye C TAX HAMA CKJIIOYEHHM CHEJIKM B JI€HS, KbM KOWTO C€ HU3BBpIIBa
OLIEHKaTa, ce OIpeJielis MO LIeHa Ha 3aTBapsiHEe WM APYT aHAJIOTWYEH I0Ka3aTell, OIIOBECTSIBaH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hail-Onu3kus aeH oT 30-JHEBHUS NEpUOA, MPEaXO0Kaal]
JIeHsI, KbM KOWTO C€ U3BBPILIBA OLIEHKATA;

B) B ciyuaure, xorato ce ompezens crpaBeiyiiBaTa CTOMHOCT HAa OOJMranuu, o KOUTO
IPECTOM IUIAllaHe Ha JIMXBa, U MyOJMKyBaHaTa ype3 cUcTeMaTa 3a ThbproBUsS WK B OOpCOBUS
OIOJIETHH 1I€HAa Ha CKJIIOYEHM C TAX CHEJKU WM Ha LieHa ’KylyBa~ € HETHa, CIpaBe/uIuBara
CTOMHOCT ce (opMHUpa, KaTo KbM IyOJUKyBaHaTa IIeHa ce NPUOaBU IBJKUMUAT JIUXBEH KYIOH
KbM JaTaTa Ha M3BBPILIBAHE Ha OLEHKAaTa KAaTO HATpylaHaTa JINXBA CE OIpPENEisi, ChIJIACHO
[Ipunoxenue 2:

r) AKO HE MO JIa ce OTpeIeIu IieHa 1o pena Ha 0. ,,a“, ,,0“ u ,,B*, KaKTO ¥ 3a OOJIUTaIuH,
KOMTO HE C€ ThbpryBaT Ha pEryJMpaHd Ia3apu - OLIEHKaTa Ce W3BbpUIBA 110 METoJa Ha
JUCKOHTHUPAHUTE HETHU MapUYHU ITOTOLH.

8. CunpaBelJMBATa CTOWHOCT HAa NpeXBbpJseMH JAbJTOBH HEHHU KHUKA W
HHCTPYMEHTH HA NAPUYHUS N1a3ap, AONYCHATH /10 WM ThPIYBAHW HA MeCTa 32 ThProBHUs,
IIPM AKTHBEH Na3ap, B Yy:KO0UHA, ce ONpeJiess [0 CIeIHHUS HauMH:

8.1. 3a IeHHN KHW)KA, THPTYBaHU Ha PETYJIMPAHU MA3apH U APYTH MECTA 33 ThPTOBUS:

a) 10 TOCJIeHA [IeHa Ha CKJII0UeHa C TAX C/IeJKa Ha ChOTBETHUS Ma3ap 3a JeHs, KbM KOHTO
Ce U3BBPILBA OIICHKATA.

0) mpU HEBB3MOXKHOCT J1a C€ NMPWIOXKHM HAYMHBT 3a OlLEHKa Mo OykBa ,,a” OLEHKaTa ce
U3BBpIIBA MO LIE€HA ,,KylmyBa~ IpHU 3aTBapsHE Ha Mas3apa 3a JIeHsA, KbM KOWTO Ce€ M3BBpIIBA
oOlleHKaTa, 00sBEeHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MHPOPMAaLIUs Ha LIEHHU KHUXA.

B) NP HEBH3MOXKHOCT Jla C€ NMPUJIOKM HAYMHBT 3a OLEHKa 1o Oykma ,,0” oleHKaTa ce
M3BBPIIIBA 10 NOCIIEAHA [IEHA Ha CKIIIOYEHA C TAX CAEJIKa B paMKHUTE Ha nocienHus 30-1HeBeH
nepuo, MpeaxoKaall AeHs, KbM KOHTO c€ U3BBbPILIBA OLICHKATA.

I') B cllyyail 4ye 1leHaTa Ha OOJIMTalliu € W3YHUCIIeHa Ha OCHOBaTa Ha OpYTHHU LIEHH, TA ce
U3ION3Ba MPSAKO 3a oleHkara. Ilpu ycimoBue ue 1eHara Ha OOJUTrallMMTE € HM3YMCIeHa Ha
OCHOBAaTa Ha HETHM LI€HH, CbOTBETHO ce npuiaraT. 7, 0. ,,B”.

8.2. Ako He MOXKe J]a ce OIpeJIeNH IeHa 1o pena Ha Touka 8.1, 0. ,,a” — ,,B”, olleHKara Ha
LIEHHUTE KHIKA CE U3BBPIIBA, ChIIacHO [Ipunoxenue 2.

9. CnpaBeliuBaTa CTOHHOCT HA JIePUBATHBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTUB [EHHU KHWKA, JIONYCHATH /10 WJIM TbPIYBaHW HA (DYHKIMOHWPAIIW PeIOBHO,
NPU3HATH Y0JIUYHO JOCTHIIHM peryiaupanu nazapu B Penyoauka bbarapus ce onpenens
cbriacHo T. 3. CripaBe/yiMBaTa CTOMHOCT Ha JIepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH C 0a30B
aKTHB IIEHHU KHUKA, JIOMYCHATH J0 WM ThPryBaHU Ha GYHKIIMOHUPAILU PEIOBHO, TPU3HATH U
nyOJIMYHO TOCTBIIHM PETYJIMpPaHU Ma3apy B 4ykOMHa ce orpesesns Mo pejaa Ha T. 8.

10. [Ipy HEBB3MOKHOCT J1a C€ MPUIIOXKH T. 9 ipu hopMHpaHe Ha CIIpaBeNIUBaTa CTOMHOCT
Ha OMNIMHU, JOMYCHAaTH 10 WM THhPryBaHM Ha peryjJupaHd Iazapy WM Jpyrd Mecra 3a
THPrOBHS, CIIpaBeAJiuBaTa CTOMHOCT ce OMpefens Karo ce Hu3mosi3Ba moaxoabT Ha Black-
Scholes 3a ompenensne Ha 1ieHa Ha onuus. MoaensT Black-Scholes tpetupa onenkara na
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OTIIIMH 32 MOKyIKa (KOJI OMIINH), TOpaar ToOBa (JOPMUPAHETO HA CTOMHOCTTA HA MYT OMIIMSTA
nie e GyHKIUS Ha [eHaTa Ha KOJI OIIUS 32 CbOTBETHHS aKTUB MPU CHIIUTE YCIOBUS, CHIIIACHO
[Tpunosxxenue 2.

11. CnpaBelJuBaTa _CTOWHOCT _HA JIePUBATHBHU __()MHAHCOBM _MHCTPYMEHTH,
ThHPILYBAHU HA M3BLHOOPCOBHU MA3apH, C€ ONpeess Mo 1eHa "KynyBa' Ha MapKeT-MEUKbp
Opyu 3aTBapsHE Ha Maszapa B paOOTHUS JIeH, MNpenxoXkJall Jarata Ha omeHkara. [lpu
HEBBH3MOXKHOCT J1a ObJie MPHUIIOKEHO MOCOUYEHOTO MPABUIIO, OLEHKATa Ce M3BBPILIBA CIOpPE] T.
13.a.1, 13.a.2 wmm 13.a.3 or IIpaBunara 3a onenka Ha moprdeiia U omnpenensHe HETHA
CTOMHOCT Ha akTUBUTE, [Ipunoxenue 2.

12. CnpaBeiiuBaTa CTOMHOCT HA ()MHAHCOBU MHCTPYMEHTH JONYCHATH /10 THPIrOBUS
HA NoBeYe OT e/IHO MACTO 33 THPIOBHUS, CE ONpEENs MO 1IeHa Ha 3aTBapsiHe Ha Mazapa B JCHA
Ha OIICHKATa WJIM JPYT aHAJOTHYCH IMOKa3aTell, OMOBECTIBAH MyOIMYHO KbM JICHS Ha OIICHKAaTa
OT MeCTa 3a TbProBUs, OT KOWTO 3a CHOTBETHHS JEH € M3ThpPryBaH Hai-rojisiM 00emM
MPEXBBHPIIIEMH IICHHH KHIDKA U MHCTPYMEHTH Ha TTApUIHMS 1Ma3ap, cbriacHo [punoxenue 2.

13. CnpaBesinBaTa CTOHHOCT HA CPOYHHUTE M 0e3CPOYHUTE DAHKOBHU BJIOTOBE, IAPUTE
Ha Kaca M KPAaTKOCPOYHUTE B3eMAaHHMsl C€ OIpeiesss KbM JEHs, 3a KOWTO C€ OTHacs
MpeoleHKaTa, KaKTO CIIe/IBa:

a) CpoyHUTE 0AHKOBH BJIOTOBE - 10 HOMHUHAJHATA UM CTOMHOCT U IOJaraiara ce ChbIiIacHO
JIOTOBOpA HATpYTIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) Oe3cpouHnTe OAHKOBH BIIOTOBE - IO HOMUHAJIHA CTOWHOCT;

I') KpPaTKOCPOYHHTE B3eMaHHUs O€3 OIpelIeieH JHUXBEH MPOIEHT WM JOXOA - IO
cebecTOIHOCT;
1) KPAaTKOCPOYHHTE B3EMaHHUs C OMPEICIICH JIMXBEH TMPOIEHT WIW JIOXOA - TIO

cebecToHOCT, yBeIHUeHa ¢ rmoJjaramiara ce CbIilacHO JI0roBOpa HaTpyInaHa JIMXBa WU J0XO/.

14. IlocaenBamara oleHKa HA MHCTPYMEHTHTE HA NAPUYHUS Na3ap, JONYCHATH 10
WIN THPIYBAHU HA PeryJiMpaH na3ap MJId Apyro MscTo 3a ThProBHs Ce OMpeens 1Mo peaa
Ha T. 8. AKO HE MOJe Jla c€ MPHUJIOKU PEIBT 3a OLIEHKA 110 MPEIXOAHOTO U3PEUCHHE, KAKTO U 32
WHCTPYMEHTHTE HA MAapUYHUA Ma3ap, KOUTO HE Ce ThPryBaT, OLIEHKAaTa ce M3BBLpIIBa Ha 0aza
HOMMHAJIHA CTOMHOCT, HaTpylaHa JIMXBa M KallWTajoBa Medanba/zaryba KbM MOMEHTa Ha
OIIEHKa, KaTO METO/AMKaTa 3a TAXHOTO M3YHCIsABaHe ce omperens B [IpaBuiara 3a orneHka Ha
noptdeiina u onpenensiHe HEeTHA CTOMHOCT Ha akTUBUTE, [Iprnoxenue 2 .

15. dunHaHCOBHMTE aKTHBH, JEHOMHHHMPAHU B _4YYV:KIeCTPaHHA BajyTa, ce
IPEU3YUCIISIBAT B JIEBOBA PaBHOCTOMHOCT, ompezesieHa Mo IEeHTpalHus Kypc Ha bbiarapckara
HapoaHa 0aHKa, BAIMJICH 3a JICHA, 32 KOUTO Ce OTHACS OlLleHKaTa.

(5) CroitHocTTa Ha TmacMBWTE € paBHa Ha CyMara OT OallaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U IBJITOCPOYHUTE 3aTbJDKEHHs N0 OanaHca. 3aAbKEHUATA, JEHOMUHUPAHU
BBB BaJlyTa, C€ M3YMCISABAT MO IEHTpalHUs Kypc Ha bbiarapcka HapoaHa OaHka BalMJIeH 3a
JIeHs, 32 KOMTO ce OTHACs OLIEHKaTa.

(6) Hernara croitnocT Ha aktuBute Ha JloroBopaus Moy ce n3uncisnBa, KaTo OT CTOMHOCTTA
Ha BCHUYKHU aKTWBHU, OIIEHEHU MO pena Ha [IpaBuiara 3a olleHKa, ce€ M3BaaU CTOWHOCTTA Ha
BCHUYKH MMAaCHUBH, U3YMCJICHA ChIJIACHO all. 5.

(7) HetHara CTOMHOCT Ha aKTUBUTE Ha €IMH JsUT € paBHA HA HETHATA CTOWHOCT Ha aKTUBHTE Ha
Jorosopuust ®onA, M3uuCieHa ChIIACHO MPEIXOAHHUTE pasnopendu, pasjerneHa Ha Opos Ha
nsitoBere Ha DoHIA B 00pBIlIEHHE KbM MOMEHTA Ha TOBA OIpEIeTsSHE.

(8) Beceku paboren nen YmpasmnsBamioro JpyxkectBo o0siBsia, B ieBa, B HCA, HCA Ha enun
JISUT, eMUCHOHHATAa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsiioBeTe Ha JloroBopHuUs
®oup u ru myOnukyBa Ha nocoueHute B [IpaBunara 3a ouenka Ha HCA mecra..
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(9) Ilpu HECHOTBETCTBUE HA TOPHUTE AIMHEH C MOCIIEIBAIIM IPOMEHU B HOPMATUBHUTE aKTOBE,
Kacaellld ONPeeNIIHETO HAa HETHATa CTOMHOCT Ha akTuBUTe Ha JloroBopuust @oHp, ce npuarat
HOBUTE HOPMATHBHH pa3nopeadu OT BIM3aHETO UM B CWiia. B Te3u ciydan YmpamisiBamoTo
HpyxectBo npuBexaa [Ipasuiiara Ha @oHAa B CbOTBETCTBUE C HOPMATUBHUTE IPOMEHU B HaM -
KpaTKHs pPa3yMEH CpPOK.

[Ipu ockuiecTBsABaHE Ha AEWHOCTTA MO MPOAaXOa M OOpaTHO M3KyIyBaHE YTPaBISBAIIOTO
HpyxecTBo:

- OCUTYpsIBa, BKJIFOUMTEIHO Ype3 CKII0OUBAaHE Ha JOTOBOp ¢ OaHKa MK (PMHAHCOBA MHCTHTYIIHS,
MoJI3BaHe Ha Mpexka oT oducH (“ruimiera’), KbIETO C€ MpUeMaT MOPbUYKUTE 3a Mpojaxkda u
00paTHO M3KyIlyBaHE Ha JIAJIOBE U CE OCBLIECTBSIBAT KOHTAKTUTE C IIPUTEKATEINTE HA JSII0BE
Ha JloroBopHusi ®oHA, KaKTO U OCUTYpsSIBAa YCIOBHS 32 IPUEMaHEe U MpHeMa MOPBHUKUTE BCEKU
paboTeH JieH;

- OTKpHBa KbM CBOsiITa cMeTKa B LleHTpanHus aemno3utap MOACMETKH Ha MpPUTEXKATEeITUTE Ha
nsutose ot [loroBopuust @oHx;

- TIpueMa OT WHBECTHUTOPHUTE BCEKH pabOTEH JEH MOPHbYKM C HOPMATHUBHO OMNPEICIICEHOTO
ChIbpXKAHUE 32 MIOKYIKa U 00paTHO U3KyIyBaHe Ha JssioBe oT JloroBopaus OoH,

- Bceku paboTeH JeH mpenoctasst Ha Llentpannus /lenosutap chrioacHo Herosus [IpaBumHuk
uHpopManusaTa, HeoOXOAMMa 33 CETHIMEHTA Ha CKIIIOUEHHUTE CACIKU C MPOAAJICHU/U3KYIICHH
obpatno asoBe ot JloroBopuust @oup;

- Bceku padoteH geH Ao 10,00 yaca msnpama Ha bankara [lemo3urtap, m3uncieHaTa HETHA
CTOWHOCT Ha aKTHBUTE, HETHA CTOWHOCT Ha aKTHBHUTE Ha €IUH J5UI, EMHUCHOHHA CTOMHOCT U
1eHa Ha oOpaTHO u3KymyBaHe Ha jsioBere oT JloroBopHuss ®oHa, KakTo M Isiara
uH(pOpMaLKA 32 ONPEIEIITHETO UM, BKIIOUUTETHO Oposi HA MPOJaJeHUTE U 00paTHO U3KYIEHH
JSUI0BE C IPUKIIIOYNI CETBJIMEHT;

- pasriex/ia He3a0aBHO BCUUYKHU M3SIBJIEHUS, CTAHOBMILA U Mpenopbku Ha bankara Jleno3urap,
HaAIpaBeHU WJIM JIaJIeHU [IPHU OCHILECTBABAHE HA HEMHUTE KOHTPOJIHU (QYHKIUY;

- BCEKM PabOTEH JE€H OCUETOBO/SBA BCHUYKM M3BBPIIEHH 3a cMeTka Ha JloroBopHus DoHA
CENIKU U OTlepalui;

- U3BBPIIBA BCHUYKU JPYTd MpaBHU U (PaKTUYECKH NEHCTBHS MO mpojaaxOaTa M oOpaTHOTO
M3KyIlyBaHE ChIJIACHO JIEHCTBAIIOTO 3aKOHOAATENCTBO, Te3u [IpaBuna u IIpocnekra Ha @oHpa.

VYnpasnsaBamoTo /[pykecTBO € JIbKHO:

- Jla TI0JTy4aBa IUIAIlaHus OT MHBECTUTOPH 3a MpoAaxkda Ha JssoBe Ha JloroBopHus @oHa camo
1o OaHKOBaTa CMETKa, CIELMAIHO OTKpUTa 3a Ta3u 1en B bankara Jlemos3urap, 10 kpas Ha
cieaBalys paboTeH JeH;

- 1a U3BBPILIBA CACJIKHUTE MO Mpojax0a Ha nsanose Ha JloroBopHus @oHA B CPOK 10 CEAEM JIHU
OT JaTaTa Ha IOJaBaHe Ha MOPbBYKATa, U J1a U3BBPIIBA CACIKUTE 10 0OpaTHO U3KyIyBaHE Ha
nsutoBe Ha @oHza B CPOK JI0 JECET IHU OT JlaTaTa Ha [10/1aBaHe Ha IIOPbUKaTa;

- J1a U3BBPILBA [TOKyIIKaTa Ha Js10Be Ha PoHa pu nopbruka nojgaaeHa 1o 16.00 4 mo nppBara
€MHCHOHHA CTOMHOCT, OOsIBEHa clel JAEHsA, B KOHTO Mopbukara € MojajeHa, a oOpaTHOTO
U3KyIyBaHe MpH Mopbuka nojaaeHa 1o 16.00 u — mo mppBara 1eHa Ha oOpaTHO M3KYITyBaHe,
o0siBeHa clie]] JeHs, B KOWTO mMopbukara e monajeHa; [lopbuku 3a MOKynka WM OOpaTHO
U3KYyIlyBaHE Ha JsuloBe, mnojaaeHu ciex 16.00 yaca, ce H3NBJIHABAT CBOTBETHO IIO
€MHCHOHHATa CTOMHOCT WM MO IIeHa Ha OOpaTHO M3KyIyBaHE 3a BTOpUs pabOTEH JIeH,
cleqBall JIeHs, B KOMTO € HalpaBeHO MUCMEHOTO UCKAHE.
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2.14.2. Undopmanmuss OTHOCHO TaKCHUTe, CBBP3aHM C Mpoaaxkdara WM
eMHTHPAHETO M 00PATHOTO M3KYINYBaHE WM NOracsiBAHETO HA AsJI0BeTe

ToBa ca pa3xo[u, KOUTO C€ 3ariamaT AUPEKTHO OT HHBECTUTOPUTE/TIPUTEKATEIUTE HA JSIIOBE
U ca €IMH OT HSAKOJIKOTO OCHOBHU (haKTOpa, KOUTO T€ CJe/IBa Jia MPELeHsT, KoraTo HHBECTUPAT
B JISUTOBE Ha JIOTOBOPHU (OHJIOBE.

VYpansBamoro [pyxkecTBo HsMa Ja BKIIOYBA B €EMUCHOHHATa CTOMHOCT Ha 3aKyIyBaHHUTE
JsUI0Be Haj0aBKa C LIeJ1 MOKPUBAHE pasxoAuTe Mo npojakOara. EMucronHara cTOMHOCT Ha
€IUH /U1 € paBHA HA HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH JIAJI.

[Iputexarenure Ha asmoBe Ha LIKb AxTuB mie 3amiatst pa3xoad IpH MOCIEIBAIIOTO UM
o0paTHO u3KymyBaHe B pa3mep Ha 0.5% (HyJsa 1s10 U IeT IeCeTH Ha CTO) OT HeTHATa CTOMHOCT
Ha aKTUBUTE HA MH JIs1. C [[eJI MOKPUBAHE HA Pa3XOAHUTE MO OOPATHOTO M3KYITyBaHE.

[Ipu BBBekIaHE, CHOTBETHO IPOMSHA Ha pa3Mepa Ha pa3XoAuTe 3a u3JgaBaHe (Mpoaaxoda),
KaKTO U IpH HpOMSHA Ha pa3Mepa Ha pa3sXoAMUTE 3a OOpaTHO M3KYIlyBaHE Ha JAJOBETE Ha
Horosopuust ®ouja, Ynpasnsapamoro [pyxkecTBo yBeaOMsIBa MPUTEKATEIUTE HA JAIOBE, Upe3
chOOIllEHWEe Ha HWHTEPHET CTpaHWIlaTa Ha YmpasisBamoTo JlpyXecTBoO, He3abaBHO clieln
0J100peHNeTo Ha MpOMEHUTE B mpaBuiarta Ha JloroBopuuss @OHA, HO HE MO-KbCHO OT JIEHS,
clie/iBall y3HaBaHETO Ha 0J00PEHUETO.

2.14.3. Hauunu, MecTa U 4eCTOTA HA NMY0JIMKYBAaHe HA eMHUCHOHHATA LIEHA W LleHATa
Ha 00paTHO U3KYNyBaHe

o xpast Ha paOOTHHS JI€H, B KOUTO C€ U3BBHPIIBA U3UMCISIBAHETO HA EMUCHOHHATA CTOWHOCT U
1[eHaTa Ha 00paTHO M3KyMyBaHe Ha AsuioBeTe Ha DoHaa, YnpasmsBamoTo [pyxkecTBo 00sBsBa
TE3U JaHHHU:

- Ha BCUYKH “THIIETa”, HA KOUTO Ce MpHeMaT MOPbUYKUTE 3a MpoaakOa U 00paTHO M3KYITyBaHE
Ha JIAJI0OBE U CE€ OCBHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U IIPUTEKATEINUTE HA JSUIOBE BB
donpa;

- Ha MHTEPHET CTpaHuIlaTta Ha YmpasisBamoro [IpyxecTBo — WWW.ccbam.bg;

- Ha MHTepHeT cTpaHuiara Ha MuBectop BI' - www.investor.bg.

- Ha UHTEpHET cTpaHulaTa Ha bearapcka Aconmarus Ha YmpasisBamute HpyxectBa (BAY )
- www.baud.bg

O060061ena nHpopmaIys 3a EeMECHOHHUTE CTOWHOCTH M IIEHH Ha O0OpaTHO M3KYITyBaHE CE
npenocTass Ha Komucusita euH T MeceuHo 1o pena Ha ui. 77, an. 1 ot Hapen6a Ne 44 u ce
OIIOBECTSBAT HA MHTEPHET CTPaHMIIATA HA JIPY>KECTBOTO. 3abJKEHUETO CE U3IIBIIHABA B CPOK
TpU pabOTHU JTHU CUYMTAHO OT Kpasi Ha CbOTBETHUS OTYETEH MEPHO/.

2.15.Mudopmanusi  OTHOCHO  HAYMHA, PpasMepa W  M3YHCJIABAHETO  Ha
BB3HAIPAXKIEHUETO, IJIATHMO OT J0roOBOpHHA (POHI HA YNPABJIABALIOTO APYKECTBO,
AENO3UTApPs WJM TPeTH JIMIA, KAaKTO M Bb3CTAHOBABAHETO Ha pa3XxoaAuTe OT
AOroBOpHUA (POH/ HA YIPABJIABALIOTO APYKECTBO, JeNO3UTAPA MU TPETH JIMLA

T'oguIIHM onepaTUBHYU Pa3Xoau

Te3u pa3xoau €€ nmpucnajgaTr OT akTUBHUTC Ha HKB AKXTHUB ¥ Taka KOCBEHO C€ IOEMAaT OT BCUUKHU
MMPUTEKATCIIN HAa OAJIOBE. Te ca BTOpH KOMIIOHCHT Pa3sxXxoar, KOUTO MHBCCTUTOPHUTE CJICABA J1a
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uMar mnpenaBua, uHBectupaiiku B JloroBopuus @oua. B gonnara tabimma ca HOCOYSHH
MaKCHMaJIHUTE FOJUIIHKA onepaTuBHU pasxoau Ha I[IKb AxkTuB, kaTo MpOLIEHT OT roauIIHATA
CpelHa HETHAa CTOMHOCT Ha HETOBUTE AKTUBH, TaKa KAaKTO TE3M Pa3XOau Ca IUIAHMPAHU OT
Ynpasnssawmoro pyxecTBo:

T'oouwnu onepamusenu pazxoou na @onoa Kamo % om eoouwnama
cpeona HCA na @onoa
Bb3narpaxaeHue 3a yrnpaBiBallOTO APYKECTBO eeeveevvervveennnenne 2.50 % (a)
Jpyru onepatuBHU Pa3sXoau e 10 1.00 % (6)
OO1IO ONMEPATUBHU PA3XOJU e o 3.50 %

OT akTUBUTE HA JOTOBOPHHS (OHI, HE CE M3IUIAIIAT IOJl HUKAaKBa (opMa Bb3HATPAKIACHUS,
CTUMYJIM, OOHycH U Apyru obsaru Ha wieHoBe Ha CJ] m cayxurtenun Ha Y] ,,LIKb Acerc
MeHuKMBHT .

[TonuTukata 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y/ ,,lIIKb Acerc MennmxmbHT EAJ]
¢ JIOCThIIHA HAa MHTEPHET CTpaHWIaTa Ha JapyxectBoro Www.ccbam.bg. V]I ,,JIKb Acerc
MeunmpxmbHT EAJl nekmapupa, ye konve Ha IlonuTukara 3a ONpeJieNIsTHE  Ha
BB3HATPAKIACHHUITA e OB MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MTOMCKBAHE.

(a) Cormacuo I[IpaBunara na [IKb AxtuB, YnpasnsapamoTo JpyKXecTBO MOXe Ja C€ OTKaXe OT
YacT OT MOCOYEHOTO Bb3HATPaXKJICHUE.

(0) B “Ilpyru omepaTHBHU pa3XxoAu~ c€ BKIIOYEHH CIEAHUTE OINEPAaTUBHU DPA3XOAM Karo:
BB3HAarpaxJacHue Ha bankara [lemo3urtap; Bb3HarpaXJe€HHUs W TaKCH Ha MHBECTHIIMOHHUTE
nocpeanuny, Oanku, bopcara u lleHTpanHust nemnosurtap, W JApPYrd MOJOOHM, CBBP3aHU C
WHBECTUpaHEe Ha akTuBuTe Ha JloroBopHus @POHJI; BB3HATPAKICHUETO HA OOUTOPHUTE 3a
3aBepka Ha rogumHus (uHaHcoB otdyer Ha JloroBopHus donxa, pa3zxomute 3a pekiama U
MapkeTHHT Ha ®OHAa, 32 KOHTAKTH C MHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAJ30D, YWICHCTBO U
npyru nogo6xu Ha Komucusira, bopcara u LlenTpanuus neno3urap u Apyru Ibp>KaBHU OpraHy
Y MHCTUTYLIMH, CBBbp3aHu ¢ AerHocTTa HAa DoHAa; napyru paszxoau, nocodeHu B IIpaBuiata Ha
@doHza 3a HEroBa CMETKa, ChACOHM M JPYI'M Pa3XxoJu, CBbP3aHU ChC 3alllUTa MHTEPECUTE Ha
nputexarenute Ha JsuoBe B JloroBopHusa POHI, KaKTO M APYTM W3BBHPEIHH DPa3XxoiM,
CBBp3aHHU ¢ AerHocTTa Ha DoHAa.

JlaHHH 32 onepaTUBHUTE Pa3xoau Ha JloroBopHust ®onpj

B Ttabnumara ca mnpeacTaBeHM pa3XoJUTE 3a YyIpaBiIeHHWE Ha JeHHOCTTa (ONepaTHBHUTE
pa3zxonun) Ha LIKb AkTus.

Pa3xonau cBbp3anu ¢ AeHOCTTA 2024 r.
CymaB | [IpoueHTHO cripsMo
JIeBa CpeHa HeTHA

OanaHcOBa CTOMHOCT
Ha aKTUBUTC

Br3Harpaxaenne 3a V/| 782 023 2.50%
Bb3HarpaxxJeHue 3a 1eno3uTapHu yCIyru 22722 0.07%
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Jlpyru agAMUHUCTPATUBHU Pa3Xou 12 214 0.04%
Jlpyru pUHAHCOBH Pa3X0Iu 737 0.00%
Pa3zxoau o Teprosus ¢ 11K 1146 0,01%
O6ma cyma 818 842 2.62%

OT akTUBUTE Ha JOTOBOPHMs (OHI, HE Ce M3IUIAINAT 0]l HUKAaKBa (opMa Bb3HArpa)KACHU,
CTUMYJIM, OOHYcH W Apyru obmaru Ha wieHoBe Ha CJ] m cmyxurenn nHa Y/ ,,LIKb Acerc
MeHUIHKMBHT .

[Tonutukara 3a onpexaensne Ha Bb3HarpaxaeHusita Ha Y/ ,,[IKb Acerc MenumxkmbHT EAJ]
¢ JIOCThIIHA HAa MHTEPHET CTpaHMIaTa Ha Apyx)ectBoro WWw.ccbam.bg. V]I ,JIKb Acerc
MenumpxkmbuT EAJl  nexnapupa, uye konue Ha [lonmurukara 3a omnpenensHe Ha
BB3HATPAKIACHUITA i€ OBJI€ MPEIOCTABEHO HA XapTHEH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.

2.16. Undpopmanuusi orHocHo [TosmmTHKAaTa 32 00€3MIeYeHNSITA U PEUHBECTHPAHETO
HA NapU4YHUTe 00e3neveHust

Y1, Kb Acerc MenumxkmbHT EAJ] mpuema u npuiara [lonutrka 3a o6e3nedeHue u
pEUHBECTHPAHE Ha MAPUYHO 00e3MeUEHHE C 1€ PErlaMEeHTHPaHe peia 3a OIpeIeNsiHE Ha
pa3mepa Ha U3UCKBAHOTO 00e3MeUYeHre IPU U3IM0JI3BaHE HA TEXHUKHU 32 €PEeKTUBHO
yIpaBiieHue Ha noprdeiina Ha (GoHAA U CKIOYBAHE HA CAEIKU C U3BbHOOPCOBO ThpPIyBaHU
JEPUBATUBHU HHCTPYMEHTH, KAKTO U IOCIIEABAILIOTO CIECACHE U YIIPaBIECHUE HA CTOMHOCTTA Ha
00e31eYeHHneTo.
Bcenuku aktuBu, nonyuyenu ot J® ,,IIKb Axtus®“ B pe3ynaraT Ha M3MOI3BAHE HA TEXHUKH 3a
e()eKTHBHO yIpaBJICHUE HA TIOPTQEiiia, ce pa3riiexaar Karo 00e3neYcHuHe.
Onenkara Ha obe3neueHusTa noxyuenu ot Ad , IIKb AxTuB®“ B pe3ynraT Ha U3MOJI3BaHE Ha
TEXHUKHU 32 €(DEeKTHBHO yIpaBiIeHHE Ha noprdeiina, KaKTO U Ha TSIXHOTO PEMHBECTHpPAHE Ce
W3BBPIIBAT OT Ciyxutenute Ha Otnen ,,AHanu3 U yIpaBJIeHUE HA PUCKA™.
ITpu m3umcinsaBanero Ha nparosere mo wi. 45 u 46 3JAKUCAIIKHN ce BxiarouyBa pucKoBara
ekcio3urusi Ha J® ,IIKb AkTuB® KBM HacpelmiHa CTpaHa B peE3yJTaT Ha CIEIKH C
U3BBHOOPCOBO THPryBaHH JIEPUBATUBHU MHCTPYMEHTU M TEXHHUKH 32 €(PEKTHUBHO yIpaBlICHUE
Ha noprdeinn. Otnen ,,AHanu3 M yNpaBlIeHME HAa pUCKA™ CbC CHACHCTBUETO Ha OTJEIN
,»YTIpaBJIeHUE Ha NMOPT(eilsin U KOJIEKTUBHI MHBECTULIMOHHU CXEMM' CIIEM 3a CIa3BaHETO Ha
orpanuueHusita B noprdeitna Ha P ,,IIKb Axtus*.
B cinyuaii, ye 1® ,JIKb AxtuB* momydaBa oOe3neueHue 3a He mo-majiko or 30 Ha CTO OT
CBOUTE aKTUBH, YIIPABIIABAIIOTO JPY>KECTBO € JUIbKHO Ja pa3pabOTH U J1a Ipuiara MOoJIUTHKA,
KOSTO Jla TapaHTHpa W3BBPIIBAHE HA CTPEC-TECTOBETE NPU HOPMAJIHM U IPHU HU3BBHPEIHU
YCIIOBUSI Ha JIMKBUIHOCT, Taka 4e J1a Ce a7 Bb3MOXKHOCT J]a C€ OLIEHM JIMKBHUJIHUS PUCK BbHB
J® ,,IIKb AxTuB®, cBbp3aH ¢ 00e3MeueHUETO .
B cnyudaute, xoraro ot umero u 3a cmetka Ha J® ,JIKb AkTuB® ce U3BBpIIBAT CIAEIKU C
U3BBHOOPCOBH (DMHAHCOBU JEPUBATHU U C€ M3MOJI3BAT TEXHUKH 3a €(DEKTUBHO yHpaBJieHHE Ha
noptdeitna, Bcsko oOe3neueHne, U3MO0I3BaHO 3a HaMallsiBaHEe Ha PUCKOBaTa €KCIIO3UIUS KbM
HacpelHaTa CTpaHa, 10 BCAKO BPEME OTrOBaps Ha CIEIHUTE KPUTEPUU:
1. TUKBUIIHOCT - BCAKO 0O€3MeueHue, KOETO He € IMOJIy4eHO B MapUYHU CPENCTBa, Cie/Ba Jia
MMa BHCOKA JMKBHUIHOCT U J1a CE ThpryBa Ha PEryJMpaH Na3ap Wi B MHOTOCTPaHHA CHCTEMA
3a THPrOBUS C MPO3PAYHO OIpesesiHE Ha [IEHUTE, TaKka ue J1a MoXe J1a Ob/ie MpoIaZieHo Obp30
Ha IIeHa, OJM3Ka 10 OCTOMHOCTSABAHETO MpeIu MpoAaXxkdarTa; MoJlyueHOTO 00e3NeueHe cleBa
Jla oTroBaps Ha m3nckBanusTa Ha wi. 49 3AKUCAIIKH,
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2. OIICHSIBaHE- MOJyYEHOTO OOE3MeUYeHHE Ciie/Ba Aa Ob/Ie OLICHSIBAHO HA-MaJIKO €IWH BT Ha
JIeH ¥ aKTHBH, IMOKa3Ballld TOJIsIMa M3MEHUYMBOCT Ha II€HATa, HE CJE/IBa Jla C€ NMpUEMaT KaTo
o0Oe3neyeHne, OCBEH aKO HE ca MPEIBHICHH JIOCTaThbYHO KOHCEPBATHBHHU paBHUIA Ha
€BEHTYaJIHU 3aryou ;
3. Ka4eCcTBO HAa EMUTEHTA- MOJIyYEeHOTO 00€3MeYCHHE CIe/IBA J]a € C BUCOKO Ka4eCTBO
4. xopenanusi - 00e3MeYCHUETO, MOTYYEHO OT KOJICKTUBHATA MHBECTUIIMOHHA CXEMa, ClIeBa Ja
ObJiec U3JaJACHO OT CYOCKT, KOWTO € HEe3aBUCHUM OT KOHTpPareHTa W OT KOWTO C€ OYaKBa Jia HE
MPOSIBU CUJIHA 3aBUCUMOCT OT PE3YyJTaTUTE OT JIEHHOCTTa HAa KOHTPAreHTa,
5. nuBepcuduKanys Ha 00e3MeUYeHNETO- 00E3MEUYCHUETO Clie/iBa 1a ObAe TUBEPCUPHUIIPAHO 110
OTHOIIIEHUE HA bPKaBH, Ma3apyd U €EMUTEHTH, KaTO PUCKBT 3a JIAJICH EMUTEHT HE HAIXBBPIIA
20 % oT HeTHATAa CTOMHOCT Ha aKTHBUTE HAa KOJICKTHBHATA HHBECTUIIMOHHA CXEMa |
6. PUCKOBETE, CBBP3aHHU C YIIPABJICHUETO Ha OOE3MEUYCHHETO - TE3M PUCKOBE ClE/Ba Ja ca
UIeHTU(DUIIMPAHH, YIIPABISIBAaHU U CMEKUYEHHU MTOCPEICTBOM ITpoIieca 3a YIpaBIeHUE Ha PUCKA;
7. TpU TPEXBBPJSHE HA JSUT TOJIYYEHOTO OOe3leueHue ce AbPXKU OT JICTIO3UTaps Ha
KOJICKTHBHATa MHBCCTUIIMOHHA CXEMa;
8. KOJIGKTMBHAaTa WMHBECTHUIMOHHA CXEMa MOXE Ja MPUCTHIU KbM HU3MBIHEHHE BBHPXY
MOJy4eHOTO O0e3MeUYeHrne MO BCSIKO BpeMme 0e3 I030BaBaHEe Ha HacpellHaTa CTpaHa WU
0J100peHue OT Hes;
9. Henmapu4YHOTO 00E3MEUYCHIE HE MOYXKE J1a CE MPO/IaBa, PEMHBECTHPA WUJIU 3aj1ara;
10. mapuyHOTO 00OE3MEUEHNE MOXKE caMo Ja Obie:
a) BJIOXKEHO Ha JIeTO3MT B Juiie 1o 4wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,;
0) MHBECTUPAHO BHB BUCOKOKAYECTBEHU JIbPKaBHH (PMHAHCOBU UHCTPYMCHTH;
B) M3IIOJI3BAHO 3a IIEJIUTE Ha OOpaTHH PErno CAENKU, MPU YCIOBHE Y€ CICIKHUTE Ca C
KPEAUTHH WHCTUTYIIMH, KOUTO ca OOEKT Ha MPYJEHIUAICH Haa30p, U ue JloroBOpHUS
¢dboHI MOXE MO BCAKO BpeME Ja MOIy4Yd OOpaTHO MbJHATa MapuyHa cyMa 3aefqHo ¢
IBIDKAMUTE JINXBH;
T') MHBECTUPAHO B KPATKOCPOUYHU (POHIOBE HA MAPUYHUS Ta3ap.
[Tapuuynotro o6e3neuenne mo T. 10 ce WHBECTHpa, KaToO C€ CHa3BaT MPUHIMIHATE 3a
TuBepcU(UKAIS, TPUIOKUMH KbM HETAPUUYHOTO 00E3MEeYCHHE;
[TapuunoTto obe3neuenue mo T. 10, 0. ,,a* ce nHBeCTHpa caMO B OaHKH, 32 KOUTO HE € HaJIUIIE
uH(popMalIKs, Y€ Tpe3 MOoCIeAHUTe 3 KaJlleHIapHU T'OJAMHU CE€ € Hajarajia JIMKBUIHA MOJAKpera
OT CTpaHa Ha MECTHUTE UM ITPABUTEJICTBA.
JA® ,,IIKb AxTuB*“ MOXe /a HaJBHIIM OTPAaHUYEHUATA 32 TUBEPCU(PHUKAIUS 1O T. 5 B Cayyaii,
aKo 00E3MEeUYEeHHUETO € B Pa3INUHU MPEXBHPIUMH (PUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTHU Ha
napuyHUs ma3ap, U3aJeHu OT HIKoe OT nuiaTa mo 4i. 38, an. 1, 1. 9, 6yksa "a" 3AKNUC/AIIKHA
MIpU Cria3BaHe Ha U3UCKBaHusTa 1o wi. 47, an. 4 3AKUCIATIKNA.
J® ,IIKb AkTup“ Moxe 1a mpuemMa kaTo obe3nevueHre GUHAHCOBU aKTUBH, HAIXBbPsAmu 20
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE MY, KOTAaTO T€ Ca M3/IaJICHU OT HAKOS OT JbPKABUTE
wieHkn Ha EC, KakTo M Ha BCUYKM PETMOHAIHU WJIM MECTHHUTE OPraHU B CTPAHUTE UJICHKH,
EMUTHPAIIN WIA TapaHTHpaly (UHAHCOBU MHCTPYMEHTH.
JA®D Kb AxTHB* MOXe J1a mprueMa KaTo obe3neueHne (PMHAHCOBU aKTUBU HaJIXBbpIsmm 20
Ha CTO OT HETHAaTa CTOMHOCT HA AKTHBUTE CH WHCTPYMEHTH W3JaJCHU OT IyOIMIHHUTE
MEXIYHAPOJAHU OpraHU3alMK C MHBECTULIMOHEH KPEIUTEH PEUTUHT Ha TIOHE €/IHA OT TOJIEMUTE
Tpu peiituarosu areHnuu — Standard & Poors, Fitch wiun Moody’s.
B cnyuait, ve ® ,IIKb AxtuB“ mnpunobue napuyHoro obesneuenue, Y/ ,,I[IKb Acerc
MeHWKMBHT, OTAEN ,,YIpaBleHNe Ha MOPTQEIn U KOJIEKTUBHU MHBECTHUIIMOHHU CXEMHU ™ ce
pasnopek/ia C HEero ChIVIACHO HMHBECTULMOHHATa  cTpaTerus 3ainoxkeHa B Ilpocnekra u
[TpaBunara na 1@ ,,IIKb Axtus®.
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2.17. Undopmanus otHocHo IlosuTuHkaTa 3a mpeaBHAK/AAHe HA €BEHTYAJIHH 3aryom OT
AKTHBM MOJIyYeHHU KaTo oOe3neyeHmne
V1 ,,JUKb Acerc MeunmxmbuT EAJ] mnpuema u npunara [loauTuka 3a mpenBkaaHe Ha
€BEHTYAJTHU 3ary0H OT aKTUBH TOJTYYEHHU KaTo 00e3rneueHue.
Ouenkata Ha oOe3nedeHusaTa npend na Opnat momydeHu ot Jd L IIKb AxTtus® mpu
M3T0JI3BaHE HA TEXHUKH 32 €EKTUBHO YIpaBJieHWEe Ha MOPT(eiisa, KaKToO U MEePUONIHATa UM
MIPEOIICHKA CE€ M3BBLPIIBAT OT ciyxutenure Ha Otnaen ,,AHaiM3 W ympaBjJeHHE Ha pucka'.
[TazapHara cTOMHOCT Ha 00€3IMEUEHUATA C€ KOPUTHPA CHITIACHO Pa3pabOTECHUTE TEXHHUYECKH
crangaptu o wi.11, 1.15 na Permament 648/2012 na EBpomnetickus [TapmamenT u Ha CbBeTa 1
o popmynara:

Cope3. = Caz* (1 -3maz—3Ban)

KBJIETO:

C OBE3I1.— KOPUTHUPaHa CTOMHOCT Ha 00E3MEUYEHUETO;

C 11a3. - mazapHa CTOWHOCT Ha 00E3MEUYCHUETO;

3 oBE3M. - 3ary0a Ha 00e3MeUYeHHETO, ChIiacHo Tabauy 1 u 2 ;

3 BaJL - 3ary0a Ha 00€3MEUYCHUETO OT BATyTHH HEChOTBETCTBUSA — 8%.

Tabmmna 1 Kpatkocpounu ¢puHaHCOBH HHCTPYMEHTH

Cremnen Ha|  3aryOu IpH ABJITOBU IIEHHH  |3aryOu mpu ABITOBU (PMHAHCOBU
KPEIUTHO KauecTBo | M3AaJeHH OT LleHTpaity GaHKM M | MHCTPYMEHTH M3/a/ICHA OT
npasutesicta Ha EC B (%) Kpemutau uHCTUTYIIMU HA
crpanu ot EC, kouto ca obexT
1 0.5 1
2-3 WU 0-HUCKO 1 2

Tabmuua 2 JIsnrocpoynn ((MHAHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 110 3aryOu npu JbIrOBU 3aryOu 1pu ABJITOBU (PUHAHCOBH
KpEAUTHO  |MaJeXk B LIEHHU U3/1JIEHU OT WHCTPYMEHTH U3A3JIEHH OT
Ka4eCTBO TOJIMHU HenTpannu 6aHKu 1 Kpenutan nHCTHTYIIMM HA

npasurenctea Ha ECB | crpanu ot EC, kouto ca 00exT
1 >1<5 2 4
>5 4 8
2-3 >1<5 3 6
>5 6 12

AKIMH OT TJIABHUTE WHJICKCU Ha cTpaHute oT EC u o0auranuyu KOHBYPTUPYEMH B aKI[UU OT
[JIABHUTE UHACKCH UMaT 3 ope3m. = 15 %.

JsnoBe Ha noroBopHU (HOHAOBE MMAT 3 OBE3I. paBHA HA CpejHaTa MpeTerjieHa CTOWHOCT Ha 3
OBE3[1. HA IICHHUTE KHUXAa, B KOUTO (POHa € MHBECTUPAIL.

[MapuunnTe o6e3neuenns umar 3 opesn. = 0 %.

[Ipu mpoBexagaHETO Ha CTPEC-TECTOBE, U3BBPIIEHM B ChOTBETCTBHE C wil. 48a, am. 5 or
Hapen6a Ne 44 pesynTaturte OT TSX ce B3eMaT MPEIBUJ IIPH MPEIBUKIAHETO HA €BEHTYATHUTE
3aryOu OT MOJIy4eHOTO 00e3MeueHHe.

VI ,JUKb Acerc MenumkmbHT EAJ] mpaBu U cleaHUTE TOMBIHUTE IMPEOLICHKH, 3a J1a
MPEBUIU BH3MOKHUTE €BEHTYATHH 3aryOu Ha 00e3MeYCHUSTA.

[MpenBmxnane Ha €BEHTVAIHM 3aryou IIpU mmapuyHu obesneueHus mo wi. 48a, aix. 3. 1. 10 ot
Hapenba Ne 44
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OneHKaTa Ha €BEHTYAJIHUTE 3aryOH IO JCHO3UTH B JICBa CC M3BBPIIBAT KaTO HOMHHAJIHATA
CTOMHOCT Ha 00E3MNCUYCHHETO CE HaMalliBa C €BEHTYAJIHUTE PA3HOCKHU IO PA3MOPEIKIAHETO C
HETo.
OneHKaTa Ha €BCHTYAJIHUTE 3aryOM IO JCHO3UWTH B EBpO ce M3BBpIIBAT KAaTO cymaTa Ha
00€3MeUYeHNETO Ce MpeBadyTUpa MO Kypc KynyBa Ha OaHKaTa, B KOSITO C€ CbXpaHsSBa
00€3MeYeHUETO U C€ HaMaJIsiBa C €BEHTYAJTHUTE PA3HOCKHU IO PA3MOPEKIAHETO C HETO.
OneHkaTa Ha €BEHTYyaJIHUTE 3aryOM 1O JENO3WTH B 4yXKJa BajlyTa pasnuyHa oT EBpo ce
W3BBPIIBA KATO:
a) B3eMa ce TEeKYIIl Kypc KynyBa Ha OaHKaTa, B KOSATO Ce ChbXpaHsIBa 00€311eYeHUETO;
0) B3eMa ce CTaHJapTHOTO OTKJIOHEHHE Ha BAIyTHHUS KypC CIPSIMO JieBa Ha MeCceYHa
0asa 3a mociaenHuTe 12 Mecena;
B) TIpH OlIEHKaTa Ha €BEHTyaJlHaTa 3aryda oT 00e3NeYeHHETO ce B3eMa OOMEHEH Kype
u3uncieH o popmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/I[APTHO
OTK/IOHEHHE HA I'O/THIIIHA BA3A (6) u ce B3uMa I10 — roJIsiMaTa CTOMHOCT MEKITY
TaKa U34YKMCIICHUS BAITyTEH KYPC M 3 BAJL.
I') OIIEHKaTa Ha 00e3IeYeHUETO 110 T. ,,B" ce HaMaJIIBa C €BEHTYAITHUTE PA3HOCKH I10
Pa3moOpekTaHETO C HETO.
[IpenBkiaHe Ha eBEHTYAIHHU 3aryou npu odesneuenus B LK
OrneHKaTa Ha €BEHTYAJIHUTE 3aryOu OT 00e3eUeHNe HHBECTUPAHO BbB BUCOKOKAYECTBCHU
JIbPKaBHU (PMHAHCOBU MHCTPYMEHTH CE€ M3BBPIIIBA KaTO CE OTUYETE IIEHATa, Ha KOSTO UMa
THPCEHE 3a CHIIUTE KHUXKA M 00E3ICHKUTE B TaOmiu 1 u 2.

[To oTHOHIEHME HA OLEHKAa HA BIMSHUETO HAa BAJIYTHUS KypC, B KOMTO ca JE€HOMHUHUpPAHU
KHI)KaTa ce Mpuijiara OleHKaTa Ha €BEHTYaJHHTE 3aryOu MpH MapudHU O00E3NeYeHUs 1Mo il
48a, an. 3, . 10 or Hapen6a Ne 44

[IpenBmwxkaHe Ha €BEHTYaJIHM 3aryOu mpu oOe3nedeHusl B JIOTOBOPHU ()OHAOBE HA MapUyeH
nasap

OrneHkara Ha €BEHTyaJHUTE 3aryOM OT o0e3neueHre MHBECTHPAHO B KPATKOCPOUHH (DOHIOBE
Ha TNapUyYHUS [a3ap ce M3BbPIIBA Ha 0a3a Ha TEKyLIUTE LIEHU 3a OOpaTHO HM3KyIyBaHe Ha
nocoueHuTe (GOH0BE.

OneHkara ce KOpUrMpa KaTo ce HaMaJii ChC CTAaHAAPTHOTO OTKJIOHEHHE Ha lieHaTa Ha GoHaa.
IlpenBsmxiane Ha €BEHTYAJIHU 3aryOM IpH 00e3leUYeHus B APYrd (PMHAHCOBU MHCTPYMEHTH,
cbraacHo [lonutukara 3a obesnevyenusra Ha JI® . [IKb AxTus*

OrneHkaTa Ha €BEHTYAJIHUTE 3aryOM OT HEMapUYHOTO OOE3MEeYEeHHE CE€ M3BBHPIIBA CHOOPa3HO
XapaKTepUCTUKUTE Ha aKTUBUTE MOJIYUYEHH KaTo obe3neueHue u tabmumm 1 u 2.

B caywaii 4e MHCTpYMEHTUTE IPUTEKABAT KPEAWTECH PEUTHHI, YIIPABIIABALIOTO JIPYKECTBO
OLICHSIBA BEPOSITHOCTTA IPOMEHUTE B KPEIUTHUS PEUTHHT J1a JJOBEJAT /10 IPOMEHH B LIECHUTE Ha
00e31eyeHuneTo.

OreHkara Ha €BEHTYAIIHUTE 3aryOHM OT aKIMU NPEeAOCTaBEHH KaTo 00e3MeYeHHEe ce U3BBbPIIBA
KaTo Cc€ OTYETe M3MEHUYMBOCTTA B TeXHUTE LeHU. OlieHKaTa ce M3BBPIIBA KaTO C€ B3EME IO-
MaJIKaTa CTOMHOCT MEX1y CTOMHOCTTAa U3YHUCIIEHA ChITIACHO TOBA,4Y€ aKLUU OT INIABHUTE UHAEKCH
Ha ctpanuTe oT EC u o0nuranuu KOHBypTUPYEMH B aKLMU OT IVIABHUTE MHIEKCU UMAT 3 OBE3II.
=15 % , u mocneaHaTa LIeHa, HAa KOSTO Ca CKIIIOYEHU CJIIENIKM Ha peryjMpaH na3ap ¢ NOCOYCHUTe
aKIMU HaMmajieHa C pa3Mepa Ha CTaHJapTHOTO OTKJIOHEHHE Ha IleHaTa Ha ChLIUTE aKkUuu Ha
MeceuHa 0a3a, MU3YHMCIIEHO 3a MOCIeAHUs 12-MeceyeH nepuo/.

B ciny4aili 4e MHCTpYMEHTHTE NpUTEXaBaT KPEAUTEH PEUTHHI, YNPaBIsABaIIOTO APY’KECTBO
OIICHSIBA BEPOSTHOCTTA IPOMEHUTE B KPEIUTHUS PEUTHHT J1a JOBEAAT /10 IPOMEHH B [IEHUTE Ha
00e3MeyeHneTo.

JIeCTBYS OPY 3HAYMTEIHO HaMaJIeHNE Ha 00e3IIeYEHNETO

[Ipn HamansiBane ctoifHOCTTa Ha oOe3nedeHue ¢ moseue oT 20% PwroBogutenst na Otaen
»~AHaIU3 H yIpaBJIcHHE Ha puCKa" yBeIOMsBa OTIEN ,,YINpaBICeHHE Ha MOPTHEHIn u
KOJICKTUBHU WHBECTUIIMOHHH CXEMH ¢ 1€l JOroBapsHE C HacpellHaTta CTpaHa Ha
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JTOMBITHUTENTHO oOe3rneueHne. AKO TakoBa He Oble JoroBopeHo PrvkoBoaurenst Ha Otmen
»AHaIu3 M ynpasiieHue Ha pucka" yBeaomsiBa M3nbinurennure nupexkropu Ha ,,lIIKb Acerc
MenumpxMbHT EAJL.
[Ipu nHamansBane croitHocTTa Ha obe3neuyeHue c¢ noseue ot 30% PwrkoBoguTenstT Ha Otnen
»AHaIU3 M ynpasiieHre Ha pucka" yBegomsiBa M3mbanutennure aupekropu Ha ,,[IKB Acerc
MenumxMbHT EAJ]

2.18. Un¢popmauuss OTHOCHO HaMepeHueTo Ha @PoHga ga u3M0JI3BAa 3aBHUILIEHU
OrpaHUYeHUd 32 TuBepcuPuKanms, mocoyeHu B wi. 46, aia. 1 3AKUCIAIIKA
YpaBisBaloTo APY>KECTBO HE Bh3HaMepsiBa Ja Moji3Ba BbB DOHAA 3aBUIIEHH OTpaHUYCHUS
3a quBepcu(UKaIys, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIIKNA.

3. JAEINO3UTAP

3.1. HammeHoBaHMe WM BH/J, MNPaBHO-OPTraHU3alMOHHA ¢opMma, ceqajuile H
KOpeCNOH/eHIUsI MKy JINLATA ¢ JeJilerupaHu pyHKIuU

Ynpasasisamoro JlpyxecrBo e wu30pano 3a  Jlemosurap Ha [loroBopHus PDoHj
“TEKCUM BAHK” AJl, rp. Co¢us.

Ha 25.08.1992 1. B tpamx Codus € NpOBEACHO YUYPECIUTEIHO ChOpaHHE, Ha KOETO €
B3€TOpPEUICHUE 3a Ch3JaBaHe Ha akuuoHepHo jpyxectBo UIIb ,Tekcum” AJl u e
00sIBeHaIoANMCcKa 3a HabupaHe Ha KanuTana. J[pyecTBOTO € BIIMCAHO B ThPTOBCKUS PETUCTHP
Ha Coduiicku rpaacku cba no naptuga 4542, tom 89, crp.180 mo dQupmeno peno
Ne24103/1992 r. IpyKecTBOTO € peperucTpupaHo B ThProBCKUs PErHCThpP KbM ATEHIHS MO
BricBanuaTa nox EMK: 040534040.

bankara nony4yaBa or BHbB nutiens ocwiecTBsiBane Ha 0aHKoBa nelHOCT mipe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemenn u 6aHKOBU
onepaiuu B uyxOuna. IIpes 1997 r. bankata nomyuyaBa or BHbB mbien GaHKOB JHIIEH3.
JInnenssT € akTyanusupad cboTBETHO ¢bC 3amosen Nel00-0570 or 23.12.1999 r.; 3anoBen Ne
PJ1 22-0852 ot 07.05.2007 r. u 3anmoBex Ne PJ[ 22-2268 ot 16.11.2009 r. Ha ynpaBuTesns Ha
BHB. Ilocnenuusr akTyanu3upaH OaHKOB JIMIIEH3 BKJIFOYBA BCUUKU O0aHKOBH yciuyru o 3KU.

C pemenue Ha OOmoTro chOpanue Ha akiuoHeputre oT 28.06.2012r. HamMeHOBaHUETO Ha
JpyxecTBoTO € mpoMeHeHo oT YacTHa mpeanpuemadecka Oanka ,,ITekcum* AJl Ha ,,Texcum
bauk“A/l.

”Texcum 6ank” A/l e cve cemanuie: rp.Codust, obmuna ,,CTonuyHa”, aapec Ha ynpaBiIeHHE:
rp. Codus 1309, Paiton ,,Bw3paxmane”, Oyn. ,,Tomop Anekcanapor” Ne 141, ren.:
02/9035501, ¢akc: 02/9311207, enekTpoHeH ajpec: US@TEXIMBANK.BG M VMHTepHET cTpaHuua
(web-site): http://www.teximbank.bg

KOpeCHOHHeHHI/ISITa BbB BpPbB3Ka C M3MNBIHCHHUETO Ha CKIHOYCHHA OOroBOop C bankara —
I[CHOSI/ITap CC BOIHU U CC CUHTA BPBUCHA ITPHU U3NPAMIAHCTO i Ha CJICOHUTC aIpCCU:

3A BAHKATA-JIEITIO3UTAP:

Texcum bank AJl, Otnen ,,IloneunTtenckn ycmyru
aapec: Tp. Codus 1309, 6y, Togop Anexcanapos 141
daxc: 02 931 12 07;

Tenedon: 02 903 56 46;
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E-mail: custody@teximbank.bg, f.indjev@teximbank.bg;
JIuue 3a konTakTh: Menuxbp Ha Otnen ,,[loneuntencku ycayru‘

3A KUC/YITPABJISABAIIOTO JAPY/XECTBO:

anpec: rp.Codus, Oyi. ,Ilapurpaacko moce*

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a koHTakTH: PHKOBOAMTEN CEKTOP ,,bek oduc*, ornen ,,OuMHAHCOBO-CYETOBOICH

3.2. OcHOBHA NeHHOCT

ChriacHO CKIIIOUEHHS JIOTOBOP MEXIy YmparisBamoro JpykecTBo, AedcTBaiio 3a
cmerka Ha DoHa, oT enHa crpaHa, u bankara Jlemosurtap, OT apyra cTpaHa, IocjiaeaHara Iie
oka3Ba Ha [IKb AKTHB clieHUTE OCHOBHH YCIIYTH::

a/ cbxpanenue Ha mpurexaBaHuTe or KMC mapuunHu cpenctBa, HanMuHU (PUHAHCOBU
MHCTPYMEHTH, BKJIIOYMTEIHO THPIYBAaHUTE B 4YYyKOMHA, YJOCTOBEPUTEIHH JOKYMEHTH 32
Oe3HannyHu (UHAHCOBU MHCTPYMEHTH U Apyru AokyMeHTu Ha KUC;

0/ BomeHe Ha Oe3HaNMYHM (UHAHCOBH WHCTpYMeHTH, nputexkaBanu ot KUC mo
noacmerka Ha/B peructbpa Ha BAHKATA-JIETIOBUTAP B “Llentpanen nmenosutap” A/l
bearapcka HapoaHa OaHkKa W BbB (PMHAHCOBU WHCTUTYIMU ¢ KOoUTO TekcuM bank AJ] mma
JIOTOBOPHU OTHOILIEHUS 33 CbXPaHEeHHE HAa (PMHAHCOBU MHCTPYMEHTH Ha UYXKIU Mazapu.

B/ ynpaxHsBaHE Ha KOHTPOJI BbpXy AeriHocTTa Ha YIIPABJISIBALLIOTO JAPYXECTBO
3a M3YMCIIsIBAaHE Ha HETHA CTOMHOCT HA aKTUBUTE, EMHCHOHHATA CTOMHOCT U IIeHaTa 3a 00paTHO
u3kynyBaHe Ha pgsuioBete Ha KHC, ¢ men ocurypsiBaHe Ha ChbOTBETCTBHE ChC 3aKoHa 3a
nernoctTa Ha KUC, npyroto oTHOCMMO 3aKkoHOAaTencTBO U npasuiara Ha KUC;

r/ W3BBpIIBaHE Ha BCUYkM Iamanus 3a cMmerka Ha KHUC u pasmopexnane cbe
COOCTBEHOCTTAa Ha TMOcleAHaTa Mo HUHCTpyKuuu (Hapexxaane) Ha YIIPABJISAIBAIIIOTO
JPYXECTBO, npu ycnoBue 4e chblIUTE HE IpOTHUBOpedar Ha 3akoHa 3a aeitHoctTa Ha KUC,
JpYroTo OTHOCHMO 3aKOHOJATeNCcTBO U npasBuiara Ha KUC;

A/ M3BBpIIBAHE Ha JAPYTU YCIyTH, 33 KOUTO CTPAHUTE MO TO3M JIOTOBOP Ca MOCTUTHAIH
n3puuHO crnopazyMenue unu 3a kouto bAHKATA-/IEITIO3UTAP e umnepaTuBHO 3a1bKeHa
chriacHo 3akoHa 3a aeitHoctTa Ha KMC 1 1pyroro oTHOCHMO 3aKOHOIATEICTBO.
®onabt 3amnama Ha BAHKATA-JEIIO3UTAP 3a neiliHocTra ¥ mo J0OroBopa TakCH M
KOMHUCHOHH 32 ChbXpaHeHHe U TpaHcep Ha (PUHAHCOBU MHCTPYMEHTH, KAKTO M TaKCH 3a HIKOU
JTOMBIHUTENTHN YCIYyTH (32 KaHIEenupaHe Ha TpaHc(hepH, KOPIOPaTUBHU CHOUTHS U BATyTHU
TpaHchepu Ha HIKOU Tazapu), chriiacHo [Ipunoxkenne 1 kbM qoroBopa. OCHOBHUTE TBIKHUMH
TakCl ¥ KOMHCHOHHM Ca T€3HW 3a ChXpaHeHHe U TpaHcdep Ha (PUHAHCOBU HHCTPYMEHTH.
Komucuonure 3a cbxpaHeHHe Ha (PMHAHCOBU MHCTPYMEHTH C€ ONpPENENST, KaTOo MPOLEHT Ha
rofumHa 0a3a OT CpeJAHOJHEBHUTE OallaHCH Ha KHIJKaTa, B3€TH IO Ma3apHa CTOMHOCT KbM
Kpasi Ha OTYETHUs Mecell. Pa3MepbT Ha IpOIEHTa Bapupa B 3aBUCUMOCT OT BHJIa HA LICHHUTE
KHIDKa U MHCTPYMEHTH, KaKTO M B 3aBUCHUMOCT OT MsictoTro (bwarapus mnm dyxOuna). 3a
TpaHcepu Ha (PUHAHCOBM MHCTPYMEHTH (M3XOoIsAmM MU Bxondu) bankara mMa mpaBo Ha
TaKCH, KOUTO CBILO Ca PAa3jIMYHU B 3aBUCUMOCT OT BMJa Ha LICHHUTE KHUXAa U MACTOTO Ha
TpaHcdepa.

Benukn neipkumu Takcn M komucuoHu no IIpunoxenune 1 xpM JloroBopa 3a Aeno3UTapHU
YCIIyTH ca 3aIuialaT eKeMeCeYHO — B Ha4aJlOTO Ha BCEKU Mecell — 3a IIPEXOIHUSI.

ITpuerure or BAHKATA-IEIIO3UTAP napuunu cpeacrBa u npyru aktuBu Ha KHC ce
ChXpaHsBaT U oTyuTar OTAENHO OT cobctBeHuTe akTuBU Ha BAHKATA-/IEIIO3UTAP u ot

| 1113 rp. Codus, oyxa. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg

o1


mailto:office@ccbam.bg

e

Acerc MeHHg¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

npyrure kiaueHTcku aktuBM, karo BAHKATA-JIEITIO3UTAP He oTroBaps 3a 3aibKEHUsATA
KbM CBoUTE KpeauTopu ¢ aktuBute Ha KUC.

B ciyyail Ha HECBHCTOATENHOCT MM €KBUBAJIEHTHA IPOLIESYpa ChIJIACHO 3aKOHOJATEICTBOTO
Ha choTBeTHaTa qbpkaBa wieHka Ha BAHKATA-JIEIIO3UTAP u/unu TperoTo Juie, Ha KOETO
BAHKATA-JIEIIO3BUTAP e nenerupana omnpenencHd (yHKIUH , KaKTO M B CIIy4auTe Ha
nocraBsiie Ha BAHKATA-JIEIIO3UTAP non ocoben Ham3op aktuBute Ha KMC He morat na
ObJaT pasmnpenercHd MeXAy WM ocpeOpeHu B moi3za Ha kpeautopute Ha BAHKATA-
JNETIO3BUTAP w/unmu Ha xoeto BAHKATA-JIEIIO3UTAP e penerupana omnpeneicHH

(GyHKIHH.

KBectopbT uinu cuuauksbT uin BpemeHHUSIT cuHauK Ha BAHKATA-JIEIIO3UTAP e nibxeH B
CPOK He TO-KbCHO OT 5 paboTtHu nHU oT 3amsiHata Ha BAHKATA-JIETIO3UTAP na npexBbpiu
aktuBute Ha KHMC B HOBHUA Jemo3uTap ChIJIACHO 3asBIEHHE CBOOOJACH TEKCT OT
VIIPABJIAABAIIOTO APYXECTBO.

BAHKATA-JIEITO3UTAP nonara rpwkara Ha J00bp ThProBell, OCHIIESCTBIBA 3abJDKCHUSTA
CH YeCTHO, CITPABEIIINBO, MPO(PECHOHAITHO, HE3aBUCUMO U eAMHCTBeHO B mHTepec Ha KUC u Ha
nputexarenure Ha asuiose B KHC.

BAHKATA-JIEIIO3BUTAP He w™oxe ga wu3BbpmBa JeiiHoct 3a KUC wim  3a
VIIPABJIABAIIOTO APYXECTBO, aeiictamio ot umero Ha KMC, koaTo Moxke ga nopoau
koHQumKT Ha wuHTepecu Mexny KHWC, wunBectutopute B Hes, YIIPABJIAABAIIIOTO
JPYXECTBO u camata BAHKA-JIEIIO3UTAP, ocBen ako He € Hanuie (yHKIMOHATHO H
HepapXu4HO pas3feficHne MEXIy H3MbIHsBaHUTE OT Hest QyHkumu 3a KUC um gpyrute i
GYHKIIUH, KAKTO U aKOo KOH(GIMKTUTE HA MHTEPECH, KOUTO MOKE /1a Bh3HUKHAT, Ca ChOTBETHO
YCTaHOBEHH, YNPaBIIABaHU, HAOJt01aBaHU U pa3KkpuBaHu rpes naBectutopute B KHC.

3.3 Coexpanenue Ha Bcuuku BunoBe aktuBu Ha KUC, moBepenn na BAHKATA- JIETIO3UTAP

BAHKATA-JIEIIO3BUTAP cwxpansiBa Bcuuku aktuBu Ha KHWC, ocBeH B HOPMAaTUBHO
YCTAaHOBEHUTE U3KIIOYCHHUS.

besnanuunure QuHaHcOBM HHCTpyMeHTH, mnputexaBanu or KUC, ce cbxpaHsBaT 1o
MOJICMETKA 32 ChbXpaHEHUe Ha ()MHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTka Ha umero Ha KMC
Wi o0Ila cMeTKa 3a ChbXpaHeHHMEe Ha (PUHAHCOBM HWHCTPYMEHTH HA BCHUYKU KIUEHTH.
M3non3BaHeTo Ha o0Ila cMeTKa ce Mpuwiara B JIbpXKAaBUTE, B KOMTO 3aKOHOJATEJICTBOTO €
IpHUEN0 KOHUENIMATA 3a pa3lo3HaBaHEe Ha KpallHUs OeHeQUIIMEHT Oe3 HaJU4YMEeTO Ha OT/eNIHA
cMeTKa wiM npu u3puuHoto cbriaacue Ha KUMC kHmkata na ce AbpKaT Ha HMMETO Ha
BAHKATA-/JIEIIO3UTAP. He3aBucumo ot HaunHa Ha cbxpaHeHue Ha cMmeTku BAHKATA-
JEIIO3UTAP Boau mpu cebe cu peructbp 3a Bcuuku nputexkaBaHu or KUC ¢unancoBu
MHCTPYMEHTH, ChXPaHSABAaHU IPU MECTHU U/UJIU Uy>KJI€CTPaHHU JAETIO3UTAPH.

Hanuunurte ¢puHaHCcOBU MHCTpyMeHTH, nputexkaBanu oT KMC, B ToBa 4uCiIO U MOMMEHHUTE
cepTuUKaT M JIPYrd YJOCTOBEPUTEITHU JOKYMEHTH, YIOCTOBEpsBallld COOCTBEHOCTTAa Ha
KUC Bbpxy (uHAHCOBM HHCTPYMEHTH, ce cbhxpaHsBar Ha umero Ha KHC mno Hauww,
HEMNO03BOJIABALL IOCTHIIA J0 TAX OT HEOTOPU3UPAHHU JIHIIA.

[Tapuunute cpencrsa Ha KMC ce nenozupat Ha umero Ha KMC no otkputu npu bAHKATA -
JETIO3UTAP pasmuiamiatentu, 1eM03UTHU U/ WU IPYTH HapUYHU CMETKHU.

3.4. Jlenerupane Ha (QyHKIIUU Ha TPETH Jera

BAHKATA-JIEIIO3UTAP He moxe na nenerupa Ha TpeTu jula (yHKIUUTE, OCOYEHU B
yi1.35a, an.3-6 ot 3akona 3a KHC.
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BAHKATA-JIETIO3UTAP moxe 51a CKJIIOYM AOTOBOP, C KOMTO Jla Aejerupa Ha TPETO JIUIIE
npu ycioBuATa Ha 3akoHa 3a geiiHocrra Ha KMC u Ipyroro OTHOCHMMO 3aKOHOAATENICTBO,
CIeTHUTE (PYHKITUHTE:

a/ cexpaHeHue Ha GUHAHCOBUTE HHCTPYMEHTH U Jpyrute aktuBu Ha KUC;

0/ neiicTBUS TIO MPUKIIIOYBAHE HA CICNKH ¢ (puHAHCOBU HHCTpyMeHTH Ha KUC;

B/ AeiicTBus 10 chOUpaHe Ha nH(GOpMallKs, U3IpallaHe Ha YBEJOMJICHUS U U3ITbIHECHUE
Ha UHCTPYKIMH CBBP3aHU C KOPIIOPATUBHH CHOUTHS, CBBbp3anu ¢ akTuBu Ha KUC;

r/ IedcTBUS M0 chOUpaHe Ha JOXOH, BKIIOUYUTEIHO JINXBU, INIABHULU U TUBUICHTU OT
¢unancou nacrpyment Ha KHUC;

A/ NedcTBUs MO riacyBaHe Ha OOIIM ChOpaHUsS Ha aKIMOHEPUTE/00IUralliOHEPUTE BHB
Bpb3Ka C yNpakHsABaHE Ha MpaBara o akuuu/oomuranuu Ha KUC;

e/neicTBUsl MO W3MBJIHEHHME Ha MHCTPYKIMHM 3a [pWIaraHe Ha JaHbUHU
00JIeKYCHMSI/BH3CTAaHOBSIBAHE HA JaHBK, CBbp3aHu ¢ noxoau Ha KUC;

%/ AeMCTBUSI IO U3TOTBsIHE HA (PAKTypH U APYTU MHOOPMALIMOHHH U CIIPABOYHU yCIyTH
3a KUC.
B cnywyaute Ha nenermpane Ha (DyHKIMM CbhXpaHeHHE Ha (DUHAHCOBUTE WHCTPYMEHTH U
npyrure aktuBd Ha KUC ot crpana Ha BAHKATA-IEIIO3UTAP, ceuiata ce 3aabpimkaBa 1a
npenocTass moapoOHa H(OpMaLKA 32 TPETOTO JIUIIE, KAKTO U MIPU MOUCKBAHE J1a MPEJ0CTaBU
Ha YIIPABJISIBAILIOTO JAPYXXECTBO ungopmaiius OTHOCHO KpUTEPUHUTE, H3MOI3BAHH IIPH
n30opa Ha TPETOTO JIMIIE W MEPKHUTE MPEINpHEeTH 3a TEKyIl KOHTPOJI Ha JIeJeTHPAHUTE
(GYyHKIMH, Taka 4e TPETOTO JIMLE /1a OTTOBaps Ha CHILUTE U3UCKBAHMSI, KOUTO Ca MPUIIOKUMU
kbM BAHKATA-JIEITO3UTAP karo Takasa.

Cnucvk Ha auyama, Ha Koumo ca deﬂeeupanu @yHKLﬂ/{M no CuvxpaHernue u eeermyairume
KOHQb]ZuKmu Ha unmepecu, Koumo mozcam 0a 8b3HUKHAM OM MO8A ()eﬂeeupaHe

bankara Jlemo3utap u3non3Ba ycIyruTe Ha OaHKH nojjieno3uTtapu. KbeM gatata Ha U3rOTBSHE
Ha TO3U MPOCIICKT bankara I[CHO?»I/ITap H3I10JI3BAa CIICOHUTC OaHKu MNOAACIIO3UTApPU:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

KbM narara Ha nsrorssane Ha [IpocniekTa He ca U3BECTHU WM UACHTH(PUIIMPAHU KOHMDIUKTH HA
MHTEPECH CBBP3aHH C U3IOJI3BAHETO HA YCIYTUTE HA OAHKH MOAICTIO3UTAPH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEITO3UTAP otrosaps npen KHUC u npen npurexarenure Ha nsanose Ha KHC 3a
BCUYKHU BpEIW, TPUUMHEHU OT HEsl WK OT TpeToTo Jinie, Ha koeto BAHKATA-JIETIO3UTAP
e Jenerupana GyHKIMHU NpH 3aryda Ha GUHAHCOBU MHCTPYMEHTH MO/ TONEYUTEICTBO.

B cnyuait Ha 3ary6a Ha HSIKOM OT (PMHAHCOBUTE WHCTPYMEHTH IOJ HEHWHO IMOMEYUTEIICTBO
BAHKATA-JIETIO3UTAP Bb3cTanoBsiBa Ha KMC ¢uHaHCOB MHCTPYMEHT OT ChIIUS BUJ WU
napuyHaTa My paBHOCTOMHOCT 0€3 mpeKoMepHO 3a0aBsHe.
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BAHKATA-JIEIIO3BUTAP He HOCHM OTrOBOPHOCT 3a 3aryouTe, ako JOKaxke, 4e Te ca
BCJIE/ICTBUE HAa BBHIIHO CHOUTHE, KOETO € M3BbH HEroBUS KOHTPOJ M YHUUTO MOCIETUIM Ca
HEM30€KHHU HE3aBUCUMO OT MPEANPHUETUTE MEPKH 3a MPEIOTBPATIBAHETO UM.

BAHKATA-JIETIO3UTAP otroaps npen KMC u npen nputexaTeuTe Ha IJI0BE 3a BCUUKH
JIPYTH TPETHPIEHH OT TAX BpPEIW, NMPUYMHECHW B PE3ylTaT Ha MPOSIBEHA HEOPEIKHOCT WIIH
YMHUIIUICHO Heu3nbjiHeHUE Ha 3aabbkeHusaTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KHUC
OT CIIY>KUTEJIM Ha JIENO3UTaps WIK YICHOBE Ha YIIPABUTEITHUTE UM KOHTPOIHUTE MYy OpPraHu.
Henerupanero Ha (yHkiuu Ha Tpeto jmne He ocBoboxnaaBa BAHKATA-JIETIO3UTAP ot
otroBopHoctTa . Otroopuoctra Ha BAHKATA-JIETIO3UTAP He Moxxe J1a ce U3KII0YBa WIN
OrpaHHuaBa ChC CIIOPa3yMEHUE.

[Ipurexxarenure Ha asamoBe morat ja TbpesaT otroBopHocT oT BAHKATA-JEITO3UTAP
npsiko uian kocseHo upe3 YIIPABJIABAIIOTO APYXXECTBO, npu ycinoBue ue ToBa HEe BOIU
JI0 M3IUTalaHe Ha 00e3IeTeHUs, KOUTO Beue ca M3IUIATeHH, U J0 HEPaBHOCTOMHO TpeTUpaHe
Ha nputexarenute Ha gsuioBe B KUC.

BAHKATA-JIEIIO3UTAP He HOCH OTTOBOPHOCT 32 Bb3HUKHAJIUTE PUCKOBE WJIM HACTHITUIIUTE
3a KUC wunu YIIPABJISIBAIIOTO APYXECTBO Bpeau u KakBUTO U Ja € APYTU
HEOJIaronpusTHU MOCIEIUII, KOTaTO :

a/ TONAJCHOTO HapeXJaHe, BbB BpPb3KA C HU3MBIHEHHE Ha HACTOALIUS JOTOBOP,
MPOTUBOPEYH Ha 3akoHa, mpaBuiaTa Ha KW C wim Ha HacTosus JOroBOp;

0/ momaneHO € HapeXJaHe ChC 3aKbCHEHHE WIM HApeXIAHETO € HETOYHO, HESICHO,
JIBYCMHCIICHO, C TPEIITHO ChIbPIKAaHUE H/WIIN ChIIBPIKAIIO0 HEBJIHA HHCTPYKITUH,

B/ € JoIlycHara Tpelika MpU H3YMCISBAaHE Ha HETHATa CTOMHOCT Ha aKTUBHTE,
€MHCHOHHATA CTOMHOCT /MK 1icHaTa Ha eauH Asu1, korato BAHKATA-JIEIIO3UTAP e 6una
00EKTHBHO BB3MPEMATCTBAHA Ja yMOpPaXHSIBA KOHTPOJI BBPXY ONpEAENsHETO ¢  OT
VITIPABJISIBAIIIOTO APYXECTBO;

r/ ca BB3HUKHANU (POPCMAKOPHU OOCTOSATENCTBA W/WIM € HalWile BHUHOBHO
nerctue/0e3aeiicTBue Ha Tpetu una, 3a kouto BAHKATA-JIEITIO3UTAP ne otrosaps.

3.6. Cpox Ha moroBopa, mpekpatsiBane Ha goroBopa u 3amsina Ha BAHKA-JIETIO3UTAP

HorosopsT ¢ BAHKA-JIETIO3UTAP e 6e3cpoueH u Biu3a B cujia OT KaJeHIApHHS Mecel]
clefiBall] MOJTy4aBaHe Ha pelieHuero 3a ojxoOpsBaHero My or K®H no mnpeanokenue Ha
3aMECTHUK-TIPEICENATeNIsl, PhKOBOJECII yIIpaBlieHUe ,,Haa30p Ha MHBECTULIMOHHATA AEHHOCT..
B cnyuaii, ye Ha Tasu pnata KMC He pasnonara ¢ JIMIEH3, CbOTBETHO pa3pelleHUE 3a
opranusupane u ynpasienne Ha KHC, To HacToAmUST JOTOBOP BJIM3a B CUJIa U UMa JCHCTBUE
3a CTpaHMTE cllejl TojdydaBaHe Ha JuueH3a / paspemienuero or K@®H, BmnucBaHeTo Ha
JIPY’KECTBOTO B TBPrOBCKUS PETUCThP MpH ATEHLMS IO BIUCBaHUATA, BIUCBAHETO MYy B
peructepa mo wi. 30, am. 1 1.4 or 3akona 3a Komucusta 3a ¢uHAHCOB HaI30p M
nyOJIMKyBaHETO Ha pElIeHUETO Ha MHTEpHET cTpanunaTta Ha KOH.

Horosopst ¢ BAHKA-JIEITO3UTAP moxe na 6b1e npekpaten cien ogoopenue ot KOH, npu
CIIETHUTE YCIIOBHUS:

a)[lo B3aMMHO CchIJIacue Ha CTPAHUTE, U3PA3CHO B MUCMEH BHU]I,

0)EnHocTpaHHO OT CTpaHUTE, C TPMMECEYHO MTUCMEHO MTPEINU3BECTHE;

B)[Ipy oTHemaHe Ha JMIIeH3a 3a u3BBpIIBaHe Ha OaHkoBa jerHocT Ha BAHKATA-
JEIIO3UTAP,;
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r)[Ipu oTHeMaHe Ha pa3pPEUICHUETO 3a OPraHU3UpPAHE M YIPABJICHUE HA JOTOBOPHUS (OHI,
PECIIEKTUBHO OTHEMAaHE Ha JIMIEH3a HAa WMHBECTULMOHHOTO JPY’KECTBO, IO OTHOILEHHE Ha
cporBeTHaTa KN C, KakTO M npu xunore3aTta Ha T.23.18.2. OT HACTOALIMS 10TOBOP;

a) B npyru npenBuieHn ot 3aKOHa CIy4au.

3amsna Ha BAHKATA-JIEIIO3UTAP ce nomycka cien ogoopenue or KOH u npu ycnosusra
U 110 peJll OIpelesieHn oT npaBuiara Ha cboTBeTHaTa KMC. B Te3u ciyyan HacTosmuys 10roBop
ce npekparsasa oT YIIPABJISIBAILIOTO JAPYXECTBO, 3a cmetka na KUC, ¢ Tpumeceuno
IPEIU3BECTHE ClIe [T0JTyyaBaHe Ha 0J00PEHHUETO 3a 3aMsHa.

VIIPABJISIBAIIIOTO JAPYXECTBO ce 3ambmkaBa Aa yBeAOMH HpenBaputenHo bankara-
JIENIO3UTAp 3a JACUCTBUATA IO 3aMsHA, KOUTO CMsATa Ja MpEeANpUeMe; 1a U3NPaTH UCKAHETO CH
3a onoOpenue Ha 3amsHata 10 KOH ¢ xonme no bankara-neno3urap, KakTo U Ja MPEeI0CTaBU
Ha baHkata-fenosuTap, Hail-KbCHO Ha ciejBaiius paOOTeH JeH, ciell MOJy4YaBaHETO My,
3aBEPEHO KOIMHE Ha CbOTBETHUS akT, ¢ KoiTo KMH oTka3Ba nian ogo0psiBa nouckaHaTta 3aMsiHa.
Crpanute ce cpriacsiBaT U 3aJbJDKaBaT, B Cllydall Ha 3alloyHaJla IIpoLeAypa 3a 3aMsHa Ha
bankara-nemno3urap, Ja crna3BaT MpaBWiIaTa 3a OCUTYpsBaHE HA WHTEPECHTE Ha aKIHMOHEepUuTe/
IOpUTEXKATEIINTe Ha JUI0BE, Jla cHa3BaT Ipoleaypara € YCIOBHUATA, HEOOXOIUMH 3a
OCBLIECTBSIBAHE M YJIECHABAHE Ha 3aMsHaTa M 3a IpEAOCTaBiHE Ha LsJjaTa ChIIECTBEHA
nHpopmarus.

B cnyuaii Ha mpekpatsBaHe Ha goroBopa w/mnm 3amsHa Ha BAHKATA-IEITO3UTAP,
BAHKATA-/JIEIIO3UTAP mnpexsbpis akruBure Ha KWC, kakTo M BCHUKM HEOOXOAUMHU
nokymeHtd Ha mocoueHa ot YIIPABJISABAIIOTO HAPYXECTBO u omobpena or KOH
Oanka-neno3utap. IIpexBbpiasHETO ce M3BBPIIBA BbB Bb3MOKHUSA Hal-KpaTbK CpPOK CIEj
npeacraBsiHe oT crpaHa Ha YIIPABJIABAIIIOTO APYXECTBO nHa 3aBepeHO Komue OT
BJISI3bJ B CHJIA JIOTOBOP MEXJy HEro M HoBaTa OaHKa-Iemno3uTap M MHUCMEHU HMHCTPYKLMU
OTHOCHO JIETIO3UTApHUTE MWHCTUTYLIMH, KOWUTO II€ M3MO0J3Ba HOBaTa OaHKa-Iemo3uTap.
[TpexBBpIISHETO CE U3BBPIIBA B CIEAHUTE CPOKOBE:

a/ Ha IapUYHHUTE CPEACTBA B CPOK JO 5 [JOHM OT IIOCOYBAHE OT CTpaHa Ha
VITPABJISIBAIIIOTO APYXECTBO Ha 6aHkOBU CMETKHU IIPU HOBaTa OaHKa-/Iemo3uTap;

0/ Ha Oe3HaTMYHU (PMHAHCOBM MHCTPYMEHTH B CPOK JI0 5 JIHU OT MOCOYBAHE OT CTPaHa
Ha VYIIPABJIABAILIOTO JPYXECTBO Ha KIMEHTCKH TMOJACMETKH 3a (UHAHCOBHU
UHCTpYMeHTH B “LleHTpanen nenoszurtap” AJl w/umum 1pyru Aeno3uTapHU HHCTUTYIHH.

B/ Ha HAMMYHU (PUHAHCOBU MHCTPYMEHTHU U JIPYTU aKTHBH CE€ U3BBPIIBA C MIPEIaBAHETO
UM C IPUEMHO-TIpeIaBaTesIeH MPOTOKOJ Ha HOBaTa OaHKa-/IeMo3UTap B CPOK J0 5 AHU.

Y1 ,,IUKb Acerc MennmxmbHT EAJ] nexnapupa, 4e npu NOMCKBAHE HA MHBECTUTOPUTE L€
Oblle mpenocTaBeHa akTyajlHa HWHGopManus OTHOCHO  JIaHHM 3a WJACHTU(DUKaIMs Ha
JIeTIO3UTapss M OMMCAaHUE HAa HETOBUTE 3aJbJDKCHHUS UM Ha KOH(DIUKTUTE HAa WHTEPECH, KOMTO
MOraT /1a Bb3HUKHAT,KaKTO M ONMHCAHHE Ha BCUYKU (PYHKIUU IO ChbXpPAaHEHHE, JEJIETUPaHu OT
JIeTIO3UTaps,CIMChK Ha JIMLATa, Ha KOUTO ca JeJNerHpaHd WU TpeAeserupaHu (yHKIHUU, U
€BEHTYaJTHUTEe KOH(JIUKTH HA UHTEPECH, KOUTO MOTaT Ja Bb3HUKHAT OT TOBA JeJIerHpaHe.

4. KOHCYJITAHCKH ®UPMHU WM BBHIIHU KOHCYJITAHTH, KOUTO
IMPEJOCTABAT CBBETH 11O JOI'OBOP U YUETO BB3HAI'PAKAEHUE CE
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M3IVIAIIA OT AKTUBUTE HA KOJIEKTUBHATA HWHBECTHIMOHHA
CXEMA

Horosopen @ounxa LIKb AKkTHUB He MOTy4aBa ChBETH IO JOTOBOP C KOHCYJATAHTCKUA (PUPMH MU
BBHIIIHY KOHCYJITAHTH, CbOTBETHO HE M3ILIAINA BE3HATPAKICHUS OT AKTUBUTE CH.

5. HH®OPMALIUSA OTHOCHO OPIrAHM3AIUATA HA IIVIALIAHUSITA B
ITOJI3A HA NNPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO M3KYIIYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA HHOOPMALUA OTHOCHO ®OH/JA.

CorinacHo IlpaBuwiara Ha J[loroBopuus @ona ToOi He pasmpenenst JAOXOAU MEXKIY
unBectutopure. IlopbukuTe 3a 00paTHO M3KYyINyBaHE c€ U3MBJIHABAT U CMETKaTa 3a (PMHAHCOBU
MHCTPYMEHTH Ha nHBecTtuTOopa B “lLleHTpanen nenosurap” AJl ce 3agbiikaBa ¢ Opos 0OpaTHO
U3KYIEHU [10BE MO BB3MOXKHOCT B CPOK 10 3 paOOTHHM JHM Clled JIeHS Ha NOoJaBaHe Ha
NOpBUKaTa, HO HE MO-KbCHO OT HOPMATUBHO ONpEeeHUsI MaKkcUMaseH cpok — 10 10 auu cien
JlaTarta Ha [oJlaBaHe Ha Nopbukara./[bikuMaTa cyma cpelily 0OpaTHOTO U3KYyIIEHUTE JISJIOBE Ce
3amama Ha uHBecTHTOpa B 10-THEBEH CpOK OT AaraTa Ha M3MBJIHEHHE HA TOPBYKATa II0
yKa3zaHa 0aHKOBa CMETKa.

VYnpasnsBaioto JpykecTBo ekeHEBHO 00sBsIBA HETHATA CTOMHOCT Ha akTuBUTE HAa DoHAA:

- Ha BCHUYKM ‘THILIETa”, HA KOUTO C€ IpHeMaT IMOpPBYKUTE 3a Mpojaxkba U oOpaTHO
M3KYIyBaHE Ha JsUIOBE U C€ OCHUIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U NMPUTEKATEIUTE HA
nsutoBe BbB DOHAA;

- Ha MHTEpPHET CTpaHuIlaTa Ha Ynpasissaioro [pyxectBo Www.ccham.bg

- Ha MHTEpHeT cTpaHulara Ha beiarapcka Aconmanus Ha YpasinsBamure J[pyxectsa

(BAY IT)- www.baud.bg
- Ha MHTEpHET CTpaHuIla WWw.investor.bg

O6o6mena uHbopMaIusi 32 €MHUCHOHHUTE CTOMHOCTHM M ILIEHW Ha OOpaTHO HU3KYITyBaHE ce
npenocraBs Ha Komucusta qBa mbTH MeCeUHO 10 peaa Ha wi. 77, ain. 1 ot Hapenba Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHMIIATA HA JIPYIKECTBOTO.

VYrpaBnsBaoTo ApyKeCTBO Ha KOJEKTUBHATA MHBECTUIIMOHHA cxeMa /10 10-0 uncno Ha
CHOTBETHUS MECEIl OTIOBECTSIBA HA MHTEPHET CTpaHUIIaTa cu 00001IeHa HHPOpMAIIHS 32
CTpYKTypata Ha noptdeiiyia Ha KOJEKTUBHATA MHBECTUIIMOHHA CXeMa KbM IMOCJIeIHATa 1aTa Ha
npeaxoJHust MECC1, KOATO CbAbpiKa Hail-MaJIKo JaHHU 3a MMPOLCHTAa OT aKTUBUTC HA q)OH)Ia,
WHBECTUPAHU B PA3IMYHUTE BUI0BE (PMHAHCOBH MHCTPYMEHTH.

JoroBopuusat ®oup e mbxeH aa npeactaBu Ha KOH u obmecTBeHocTTa:

1. rogumieH ¢puHAHCOB OTYET B Cpok 90 JHU OT 3aBBPIIBaHETO HA (PMHAHCOBATA TOMHA,

2. IMeCTMECE4YeH OTYeT, OOXBaIall IHPBUTE MIECT Mecela Ha (pMHaHCOBaTa roAnHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS IEPUO/T;

K®H naBa my6audHOCT Ha mojryuyeHaTta HHPOpMaLUs Ype3 BOJCHUS OT Hesl PETUCTBD.
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HoroBopuustT ®@oup e mibxed na npeactaBu B KOH no 10-to yucio Ha mecena, ciaeaBalll
OTUYETHHS, MECEUCH Oananc U HHPoOpMaIus 3a:

1. obema U CTpyKTypaTa Ha WHBECTHIIUUTE B MopT(deiiyia Mo eMUTEHTH U BUIOBE (PMHAHCOBU
WHCTPYMEHTH M IpyTd ((PUHAHCOBU HHCTPYMEHTH;

2. BUJIOBETE JICPUBATUBHU MHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBHP3aHU ¢ 0a30BUTE aKTHBH Ha
JIEPUBATUBHUTE WHCTPYMEHTH, KOJUYECTBEHUTE OIPAHMYCHUS U U30paHUTE METOIM 3a OIleHKA
Ha PHUCKa, CBbP3aHU ChC CACIKUTE C IEPUBATUBHU UHCTPYMEHTH.

3a mpeACTaBsIHETO HA TOJUIIHMS WM HIECTMECEYHHS OTYET, KAKTO M 3a MACTOTO, BPEMETO U
HauWHa 3a 3al03HaBaHE C HEro, YmpamigBamoro JlpyxecTBo myOiaMKyBa ChOOILEHHE B
MHTEPHET CTPAHULIATA CH B 7-IHEBEH CPOK OT IpeacrasBsiHeTo uM Ha KOH.

FOI[I/IHIHI/ITC OAUTHPAHU (1)I/IH3.HCOBI/I OTUYCTU U NCPUOJUIHHUTC OTUCTU HaA q)OHI[a, ca AOCTBHIIHU
3da HHBCCTUTOPUTC HA CIICIHUTC MCCTa:

e EnextpoHHaTa cTpaHuiy Ha YnpasisaBaioro JIpyxectBo (Web-site): www.ccbam.bg .

e B o¢uca na Yupasmasamo [pyxectBo “LIKb Acerc MeanmxmbaT” EAJL B Tp. Codpus,
paiton Cnatuna, 0yn. “Llapurpancko moce” Ne 87;

e B oducure Ha “[Jenmpanna Koonepamusna banka” AJ/[, ocurypeHu oT YIpaBisBaiilo
HpyxectBo “L{Kb Acemc Menuoxcmvum” EAJ[ u nocouenu B [Ipunoxenue Ne 1 kpm
[Ipocnekra;

6. APYI'A UH®OPMALIMA OTHOCHO UHBECTULINUTE

6.1. Pe3yarartu ot aeiiHocTTa Ha MOH/IA 32 NPEIUIIHA TOTUHI

DOoHIBT OTYKTA CICTHUTE PE3YJTATU OT MHBECTUIIHMOHHATA CU JIEHOCT:

2024 2023 2022

Cyma B Ha | CymaB | Ha Cyma B Ha

JieBa JISLT JeBa JISLT jeBa JISLT
Hertna meyanba/(3ary6a) ot nHBecTHIINH, BKI.0T:| 2 042 451] 0.90] 2 356 555| 0.90] (889 533) (0.34)
- npeonteHkH Ha [K 1462101 0.72) 1897 500[ 0.72] (977 009) (0.37)
- BaJIyTHH MTPEOICHKH (64) 0.00 (419)] 0.00] (401587)| (0.15)
- HAYWCIICHU JINXBU 341747 0.10] 265993 0.10f 261713 0.10
- JIMBHICHTH 238667 0.08) 199266/ 0.08 135569 0.05
- ot omnepanuu ¢ [IK 0.000 0.00f (6219) 0.00 91751 0.03
- IPYTH 0.00; 0.00 434 0 30 0
HeTna neuyajifa/(3ary6a) ot aeiiHocTTA, OT: 1223609 0.47] 1561098 0.59|(1 659 751)| (0.63)
- HeTHa neyasnba/(3ary0a) OT MHBECTHIIMH 2042 451] 0.78] 2356 555 0.90] (889 533) (0.34)
- IPYTH pa3xojH 3a aeiHocTTa Ha PoHa (818 842)| (0.31)] -795457| -0.30] (770 218) (0.29)
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I[OHLHHHTCHHH JaHHHW MPCACTaBAIIA O6H_IaTa " CpcaHa CTOMHOCT Ha HETHUTE aKTHBH U HIKOM
CHOTHOIICHHMA CBBP3aHU CHC CpeaHaTa CTOMHOCT Ha HETHHUTE aKTUBH:

2024 2023 2022
OO010 HeTHUTE aKTUBH KbM 31 nexemMBpu™
(;1eBa) 31490457 | 30270962.49 28 719 695
HeTtHa cTOMHOCT HA aKTUBUTE HA €IUH IS
(eBa) 11.9954 11.5305 10.9358
Cpenna CTOMHOCT Ha HETHUTE aKTHBHU 3a
nepuoza (j1esa) 31 286 570 29 664 930 28 922 587
CoboTHOIIEHHE Ha HETHaTa
nevanba/(3aryba) KbM cCpeaHa CTOHHOCT
HA HCTHUTE aKTUBH 3.91% 5.26% (5.74)%

* CpraacHo [TpaBraaTa 3a OLICHKA HA aKTHBUTE IIOCACAHO H3YHCACHATA M OOABEHA HETHA CTOMHOCT Ha
aKTHUBHTE HA CAUH AfAA 32 2024 1. e onpeaesena 3a aata 31.12.2024 r. ma 02.01.2025

Ot Hauvanoro Ha gedHoctra Ha JI® IIKB AKTMB He € moJi3Bal 3aeMU WIHA JPYr BUJ
KpeIuTHUpaHe U HsIMA 33IbJDKCHUS POU3TUYAIIM OT HaOMpaHe Ha CPEJICTBA UPE3 3aEMH.

Jonwsaaurenna uapopmarms 3a [IKb AxTuB Moke 1a TOMyYUTe OT MEPHOAUIHUTE OTYETH H
TOJUIIHUTE OIUTUPAHU (PUHAHCOBH OT4YeTH Ha JloroBopHuAT POHJ , TOCTHIIHU HA :

e EnextpoHHaTa cTpaHuiM Ha YnpasisaBaioro IpyxectBo (Web-site): www.ccbam.bg .

e B oduca Ha Ynpasusasaio JpyxkectBo “LIKb Acerc Menumxmbat” EAJL B rp. Codus,
paiion Cnatuna, Oyi. “Ilapurpancko moce” Ne 87;

e B obducure Ha “IJenmpanna Koonepamuena banxa” AJ/], ocurypeHu oT YTpaBIsiBaIIO
HpyxectBo “IJKB Acemc Menuosxcmovum” EAJ[ v mocouenu B [Ipunoxenune Ne 1 kpm
[Ipocnexra;

6.2. Ilpo¢u HAa THUNUYHUS HHBECTUTOP

OcHoOBHaTa rpymna UHBECTUTOPH, KbM KOUTO € HacoueHa JeiHocTTa Ha DOHIa ca HHBECTUTOPU
C OKOJIO U HaJl CPeIHUTE 3a CTpaHaTa JOXOJH, ¢ 10Opa HHBECTUIIMOHHA KYATypa U MOCTaBSIIIH
CH MPEIMMHO CIIECTOBHH, @ HE CIEKYJIATUBHH LEIU MPU B3€MaHE HA CBOWTE MHBECTHUIMOHHU
pewenus. /leliHocrra Ha POHIA 1IE€ € HACOYEHA U KbM MHCTUTYLHOHAIHUTE UHBECTUTOPU -
NCHCUOHHU (DOHIOBE, 3ApPaBHO-OCUTYPUTEJIHU JAPY’KECTBA, 3aCTPAXOBAaTEIIHU KOMIIAHUH,
WHBECTHUIIMOHHU JPY>KECTBA U IPYTH JOTOBOPHU (HOHIOBE.

WNuBectunimonnusaT npoaykT Ha LIKB AxTtuB e mpeanHasHayeH 3a nuua (rpaxkaaHu, ¢GupMu,
MHCTHUTYLIUH), KOUTO:

e Ca rOTOBH Jia IOeMaT yMEpPEH WHBECTHIIMOHCH PHCK, C IENl pealn3upaHe Ha I0-
BHUCOK JIOXOJI;

® JKCJIaAT a UMaT CUTr'ypHa U 61>p3a JJUKBUIHOCT, 0e3 ToBa Ja HapyliaBa IIOCTUTHATHUA
J0XO0J OT MHBCCTHUIIUATA,

® CaroTOBHU Ja MHBECTUPAT MMapUYIHU CPCACTBA B ABJIITOCPOYUCH IIJIaH;

e cKar Ja auBepcuuUupar pucka Ha COOCTBEHHUS CU OPTQEi;
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® HCKaT ImapuTe UM Ja C€ yIipaBJisiBaT OT HpO(bCCI/IOHaJ'II/ICTI/I Ha (bI/IHaHCOBI/ITe ma3zapu.

Cuurame, ye msuioBere Ha [IKB AxTHB ca moaxomsmiu 3a OBJTapCKA W UYXKISCTPAHHHU
busznyecky nura, GUPMHA U HHCTUTYIIMH, KOUTO JKETasT Ja MHBECTHPAT YacT OT CPEIICTBATA CU
Ha (UHAHCOBUTE IMa3apH, B TUBEPCUDUIIMPAH TPOAYKT, CTPYKTYpHUpaH KaKTO OT aKIIMH, TaKa U
OT JIBJITOBH (DMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS I1a3ap, MpU CPEIHO HUBO
Ha PUCK U Bb3MOXKHOCT 32 ITIOCTUTaHE Ha IM0-BUCOKA JIOXOHOCT.

6.3.PuckoB npo¢ui u puckoBu Gaxkropu

BaxxHo € nma ce uMa mpeaBu, Y€ MHBECTULIUATA B Js1oBe Ha JloroBopHus DoHa He € OaHKOB
JICTIO3UT U CJIEJIOBATEIHO TS HE € TapaHTHpaHa ChIJIacCHO 3aKOHA 3a TapaHTHpaHE BIOTOBETE B
Oankute. HezaBucuMo ot TOBa, 4ye Bojelna nHBecTuIMoHHa el Ha [IKb AkTuB e HapacTBaHe
Ha CTOMHOCTTa HAa WHBECTUIMATA B JSUIOBE, HSIMa ITbJIHA CUTYPHOCT, Y€ WHBECTHPAUKU B
nsutoBe Ha DoHA, MHBECTUTOPUTE HAMA J]a U3TYOST MapH.

OCHOBHHUTE PHUCKOBE, KOUTO MHBECTUTOPUTE IlI€ HOCAT MpU MHBecTHpaHe B asiaoBe Ha [IKb
AKTHUB ca:

IMa3zapen puck. [lazapuute 1enn Ha wHBecTHHMUTE Ha DOHAA MOTaT oa Bapupar MOpPaIH
BB3HUKHAIIM TPOMEHHM B HMKOHOMHYECKAaTa W I[a3apHaTa cpefa, MapuvHara IOJIUTUKA Ha
[EHTpaJIHUTe OaHKW, [eJioBaTa aKTHBHOCT HAa EMUTEHTUTE, CEKTOpa, B KOWTO olepupa
€MHTEHTa M TBPCEHETO M NpeJIlaraHeTO Ha TMaszapa Ha (UHAHCOBH HWHCTPYMEHTH. B
ompezieieHd MOMEHTH LIEHUTE Ha aKIUHUTe Ha mnasapa (donmoBaTa Gopca) MoraT Ja Bapupar
3HaYUTeNHO. TO3M masapeH pHUCK 3acsira HeTHaTa CTOMHOCT Ha akTuBuTe Ha MDOHIA, KOSTO
CBILIO 1€ Bapupa B pe3yiTaT Ha MPOMEHUTE HA Ma3apHUTE LIEHU HA aKIUUTE U JPYTrUTe
(UHAHCOBH WHCTpYMEHTH, B Konto DOHOa € MHBECTHpal. 3a IacThe, He BCHUYKH aKIWH,
ThpPryBaHU Ha JjaJieH na3ap (0opca) M HE BCUUKHU Na3apy Ha aKIMK IPOMEHST LIEHUTE CH B €/1Ha
U ChIIIa TIOCOKA B JIaJICH MOMEHT M Hai-pa3inyHu ca (aKTOPUTE, KOUTO BIHSAT Ha MazapHara
[ICHa Ha OMNpeJeNleHN akIuM (Hampumep, (UHAHCOBM OTYETH, Pa3KpHUBALM HaMaJeHUE Ha
nevyaydata Ha JPY>XKECTBOTO, U3JAJI0 AKIMHUTE, 3aryda Ha OCHOBEH KIIMEHT, ChJCOCH HCK Ha
rojsiMa CTOMHOCT, MpPEIsBEH Cpelly IPY>KeCTBOTO, MPOMSHA Ha perysaluuTe B OIpeJiesieHa
unayctpusi). He Bcuuku nogo6Hu GaxTopu Morat ga Obaat npeaBUICHU.

VYnpasnsBaioto JpyKecTBO MOXe /1a HaMaJll, HO HE MOXe€ JIa €JIMMUHNpPA HAITBIHO e(eKTa OT
JBIDKEHUETO Ha IIeHWTE Ha MHBECTUIMMTE, Ype3 AuBepcuduKanus Ha noptdeitna Ha Donna,
KaTo M0 TO3M HaYMH HETHaTa CTOMHOCT Ha aKTUBUTE 3a /ST MOXKE J1a HaMajlee B ONPE/EIICHU
nepuoau. 3a JuBepcUGUKAIMs HAa HMHBECTHIMUTE B aKLUMU YHpaBisBamoro JlpyxecTBo
npeIBWXKaa akiuure B noprdeiina Ha PoHJa a ca OT KOMIAHUM, ONEPUPALIU B Pa3InyHU
CEKTOpU Ha MKOHOMHKATA, KAKTO M OIpaHMYaBaHE HAa MAaKCHUMaJIHaTa WHBECTHLIMS B aKIMM Ha
€JIHa KOMIIaHMUS.

JIuxBeH puck. ToBa € pPUCKBT IPOMEHHUTE B ITA3APHUTE JIMXBEHU IPOLEHTH Ja CE€ OTPa3sT
HEeOJIaronpusITHO BBPXY J0XOJa WM CTOWHOcTTa Ha akTuBUTe Ha JloroBopuusi ®owun,
CBCTOSIIIN CE€ OT ABJTOBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha mapuyHus maszap. [lo
IIPUHIINI, HAPACTBAHETO HA JIMXBEHUTE MPOLIEHTH BOJMU /10 MOHMW)KEHHUE HA a3apHaTa IieHa Ha
JIBJITOBUTE UHCTPYMEHTH. [Ipy MHBECTUIIMHUTE B IBJITOBH MHCTPYMEHTH JINXBEHUST PHUCK € I10-
MaJlbK TpPU KPAaTKOCPOYHHUTE (MHCTPYMEHTHTE Ha NapUYHUs TMa3ap) W MO-TOJNSAM IpU
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JBJITOCPOYHUTE IBITOBU KHUXKA. YTpaBisiBamoTo [pyxecTBo 1ie nuBepcuduimpa moprdeiina
Ha [IKb AKTuB, BKIIOYMTETHO Ype3 UHBECTUPAHE B aKIIMHU M B UHCTPYMEHTH C IUIaBalll TOXO,
KaKTO M MOKE Jia OCBIIECTBSBA CIICIKU 10 XEKUPaHE Ha JINXBEHUS PUCK.

Kpenuren puck. ToBa € pUCKbT U3JATENAT (APYKECTBOTO — EMUTEHT) Ha IBJITOBU (PUHAHCOBU
MHCTPYMEHTM M HHCTPYMEHTHM Ha IapU4yHUSA I1a3ap, CHOTBETHO JIMLETO IIPEIOCTaBUIIO
oOe3rnedyeHue, Aa ObJe B HEBB3MOXKHOCT J1a M3IBJIHM CBOUTE 3aJbJDKCHUS, B YAaCTHOCT Ja
M3IUTATH HaBpeMe TIJIABHUIATa W/WIM AbDKUMHTE JuxBU. [lpu moroBopm 3a oOpatHO
U3KYIlyBaHe, ako KOHTpareHThT Ha IIKb AKTHB He MOXe l1a M3IBJIHU 3aQbJDKCHHETO CH J1a
U3KyIH 00paTHO IEHHUTE KHIKa, POHABT MOXKE J]a TIOHEece 3ary0a, TOKOJIKOTO MPUXOAUTE OT
npoaaxoaTta Ha 00€3[1eYEeHNEeTO ca MO-MaJKU OT I[eHaTa Ha 0OpaTHOTO U3KYITyBaHe, KOraTo Ts
¢ ¢ukcupana. Korato KOHKpeTHUTE (PUHAHCOBM WHCTPYMEHTH UM MHCTPYMEHTH Ha MAapUUHUS
nasap, B Kouto GOHABT € MHBECTHPAJ, UMAT KPEAUTEH PEUTHUHI, KPEAUTHUAT PUCK BKIIIOUYBA
BB3MOKHOCTTA 32 [IOHUKEHUE HA KPEAUTHUS PEUTHHT .

Ouenkute Ha pedtunroBure areHuuu Cranmapt e [lyspc, Myyauc u ®@utu (Standard and
Poor’s, Moody’s, Fitch) ca mexayHaponHo mnpu3zHaT OapoMeThp 3a KPEAMTHUS PHUCK Ha
¢uHancoBu nHCTpyMeHTH. HO M Te3m pedTHHIM HE ca nmep(eKTHU: Te ca HampaBeHH Ha 0asa
MUHQIM CHOUTHST M HE OTpa3siBaT B ChIlAaTa CTENEH HAa TOYHOCT BB3MOXKHHU ObJIeHIH
o0cTosITENCTBA.

OuakBame romsiMaTa vacT oT wuHBecTHimuTe Ha LIKB AxTB na Obmat B (uHaHCOBM
UHCTPYMEHTH M MHCTPYMEHTHM Ha MapUYHUS INa3ap, KOMTO HAMAT KpPEAUTEH pPEWUTHHT.
VYpasnsaBaioto [pyxecTBo 11e ce CTpeMHU J1a peAyLupa KpeAUTHUS PUCK NP UHBECTUPAHE B
UHCTPYMEHTH 0€3 KpeOUTeH pPEUTUHI IOCPEICTBOM H3BBPLIBAHE HA KPEJUTEH aHau3,
IUBepCU(UKAIMS Ha WHBECTULIUUTE M HAOIMIOJEHWE HA CBHOUTHSATA W TEHACHIMHTE B
MKOHOMHMYECKUTE W TNOJUTHYECKH YycinoBua. Hsama curypHoct, d4e Te3um JAEHCTBHA Ha
VYnpasnsBamoTo [pykecTBo 1€ mpeoTBpaTsIT 3aryou.

JInkBuaen puck. ToBa € pPUCKBT NpHU OINpPENENICHHU YCIOBHUS Jla C€ OKaXe TPYIHO WIH
HEBB3MOXKHO YIIpaBisBamoTo JpyxkecTBo Ja mpojane mnputexxaBaHu oT PoHaa (puHaHCOBU
MHCTPYMEHTH WJIM UHCTPYMEHTH Ha Mapu4yHUS Na3ap Ha U3rojHa leHa. B yacTHOCT, TO3U puck
€ Hal-roJIsIM OTHOCHO HEMPHUETUTE 3a ThPrOBUS Ha PEryJIMpaH nazap (UHAHCOBH MHCTPYMEHTH
Y MHCTPYMEHTH Ha MapUyHUs naszap. YnpasisBamoTo pyXecTBo MpenBHK/Ia Ja HHBECTHPA B
aKIMU Ha JIPY>KEeCTBa, ThPTyBaHU Ha PETyJIUpPaHU Ma3apHu KakTo B bbarapus, Taka u B 4y>kOuHa.

Baayren puck. VHBecTMUMHUTE B MHCTPYMEHTH, JICHOMHUHHMPAHU B UYyKIECTpaHHA BalyTa,
Morar Ja ObaaT HeOJIarompusiTHO 3aCeTHATH OT MOHWKEHUE Ha Kypca Ha Ta3M BallyTa CIPSIMO
Obnrapckus sieB. [logo0HU KypcoBH MPOMEHH OMXa 3acerHAIM HETHATa CTOMHOCT Ha aKTHBUTE
Ha [IKb AxtuB u HeroBusi noxon. B Ta3u Bpb3ka, YmpasisBamoTo [pyxkecTBo Moxe aa
W3BBPILIN OMNPEACIICHH CACIKH 3a XEIKUpAaHE Ha BaJyTHUS PUCK (HANp. BAIYTHU OIILIMH,
MOKYIKa U TpojiakOa Ha BallyTa MPU CIOT U (POPYBPIAHU CHETKH), KOUTO CaMH IO cebe cu
CBILIO HOCSAT OINPEAETICHU PUCKOBE.

YuopasieHcku pucK. Bb3HUKBA MOpaad AaKTUBHOTO YIPAaBJIECHWE HA WHBECTULIMOHHUSA
noptdeitn Ha [IKb AxtuB. YnpasmsBamoro pyXecTBo 1€ mpuiiara MHBECTUIIMOHHU TEXHUKH
Y aHaJiu3 Ha PUCKOBETE IPU B3EMAHETO HA MHBECTULIMOHHU PELICHMS, HO HAMA CUT'YPHOCT, 4e
JKEITaHUAT Pe3yTaT 1ie ObJe MOCTUTHAT.
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HNudpaanmonen puck. Bp3M0XKXHO € pbCTHT Ha MHQIIAIMATA J1a KOMIICHCHPA 3HAYUTEIHA YacT
WIM LeJUs TOXOJ Ha MpUTEKaTenuTe Ha asinoBe oT DoHaa, mopagu KOETO UHBECTUTOPUTE B
[IKb AxTuB 1a HE moydar peajieH J0X0/][ (HapacHayia MoKymnareiHa CliocOOHOCT) I TOH J1a €
He3HauuTeseH. Karo nmpoTHBOJEHCTBHE HA TO3M PUCK YHpaBisgBamoro JpyXKecTBO Iue ce
CTpeMH J1a OJAbpPrKa MOAX01A1] OanaHc, cboOpa3eH ¢ MHBECTULIMOHHUTE LIEIH U CTpATerus Ha
®oHa, MeXAYy HETOBUTE aKTHBH ¢ (PUKCHpPAHA U TIPOMEHJIMBA JJOXOIHOCT.

PuckoBe npu usnona3BaHero Ha gepuBaTH. OCBEH IOpENOCOUYEHUTE Ma3apeH, KPEAUTEH U
JUKBUAEH PHUCK, JEpUBATUTE HOCAT U JOIBJIHUTENHH, CHEUU(UYHH 32 TAX PHUCKOBE.
Ynpaenencku puck. Jlepusature ca CWIHO ClIEIMATIU3UPAHA UHCTPYMEHTH, YUETO U3IIOI3BAHE
U3UCKBA pa30OMpaHe KakTo Ha 0a30BMs aKTHB, Taka M Ha MEXAHM3Ma Ha JEUCTBUE Ha CaMMs
nepusar. CIOXHOCTTA Ha JEpUBATUTE H3HCKBA aJCKBAaTHU CPEACTBA 3a HAOJIIONEHHE HA
CHIEJIKUTE C TAX, aHAIU3 Ha crielu(UIHUTE PUCKOBE U CIIOCOOHOCT J1a C€ IMPOTHO3MPAT LICHUTE.
Puck na nocmoeusa egpekm. HeGnaronpusarHa IpoMsiHa B IieHaTa Ha 0a30BUS aKTUB, KypC WIN
MHJIEKC MOJKeE /1a JIoBeie 710 3ary0a Ha cyMa, IO-ToJIIMa OTKOJIKOTO € MHBECTUPAHa B JepUBara.
Hsaxou nepuBaTu mMaT moTeHUMaN 3a HeorpaHuyeHa 3ary0a. ColuecTByBa Cbll0 U Puck om
nozpewino oyensaeane na oepusama. MHOTO OT IepUBAaTUTE CA CJIOKHU MHCTPYMEHTH U YECTO
olleHKaTa UM e cyOektuBHa. Benencteue Ha ToBa LIKB AkTHB MOXke Aa mpeThpnu 3aryou mpu
IIOKYNKa Ha HaJALICHEHU JepuBaTU. B 3akiroueHue, M3IO0JI3BAHETO Ha JEPUBATH MOXKE HE
BHHAIU J1a € YCIICIIHO.

IMonuTHYeCcKHN PHUCK. 38KOH0}13T€J’[HI/I IMMPOMCHMA.

[TonmuTyeckuTe pHUCKOBE Cca CBBbpP3aHM C  BB3MOXKHOCTTAa OT  BB3HMKBAaHE Ha
BbTPEIIHOMOIUTUYECKA CBTPECEHUss M HeOJarompusTHa NpPOMsSHA B  CTONAHCKOTO
3aKOHOJATENCTBO. TO3M PHUCK € CBBP3aH C Bb3MOXHOCTTA IIPABUTEICTBOTO HA €]lHA JAbpiKaBa
BHE3aIlHO Ja CMEHM NOJHMTHKATa CHM W B pe3ylTaT Ha TOBa cpejnaTa, B KOSTO pabOTAT
Jpy’KecTBaTa Ja ce€ IPOMEHU HEOJIAaronpusaTHO, a WHBECTHUTOPUTE Ja IIOHecaT 3aryou.
[TpaBuTeNCTBaTa HA HAKOM CTPAHU MOTAT Jia MpeanprueMaT MEpKH, BKIIOUUTEIIHO yBEIHUEHHUE
Ha JaHBYHOTO OOJiaraHe, OrpaHUYaBaHE PENaTPUPaHETO Ha Iedanda U Jp., KOUTO MoraT Ja
uMat HeOJIaronpusaTHO BIUsSHUE BEpXY PoHIa.

[Tonacrosimem neuyanbara Ha [IKb AkTHB He ce obnara ¢ KOpIopaTuBeH IaHbK. (Bk. J[aHbueH
pexuMm ...). [IpomsiHaTta B JaHBYHUTE 3aKOHH, KAKTO W HA JAPYTH TPWIOKUMHU 3aKOHU H
HOPMAaTHUBHU aKTOBE MOXE JIa C€ OTpa3u HEOJAromnpusTHO BbPXY (UHAHCOBUTE PE3yITaTH Ha
Kb AxTuB.

JIpyru cucTteMHH pucKoBe. [[pyru pucKoBe, MOpPOJAEHH OT CBETOBHATa IOJIUTHYECKA M
MKOHOMHMYECKA KOHIOHKTYpPa, ca Bb3MO)KHATa HECTAOMIIHOCT WJIM BOGHHHU JICHCTBUS B PETHOHA.
benctBusita m aBapuurte ca (aKTOpH, YCIOXKHSBAIM BCSKa CHUCTEMa 3a YIpaBJICHHE Ha
puckoBete. IlocnencTBusita ca TpPyAHO NPEABHIMMH, HO JOCTBIIBT 10 HWHpoOpManus u
MPUJIAraHEeTO Ha CHUCTEMa 3a MPOTHO3MpaHe U JEHCTBUS B €KCTPEMHU CUTYaIlMH ca BH3MOXKHU
HAYMHU 32 MUHUMH3HpaHe Ha OTPULIATETHUS e(eKT.

IToBeue I/IH(I)OpMaI_II/I}I MOKC Oa MOJIyUUTeC OT HpaBI/ma 3a OICHKA U YIIPABJIICHUC HAa PHUCKa Ha

noroBopeH ¢oua [IKb AKTuB, 1OCTHITHA Ha MHTEPHET CTPAHUIIATA HA YIIPABIISIBAIIIOTO
Jpy’KecTBOTO WWW.CcCcbam.bg
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B 3aki1l0ueHne, MHBECTUTOPHUTE CJIeIBA 1a UMAT MPEJABHU/, Ye CTONHOCTTA HA JIslJIOBETe Ha
JoroBopuust @oHA M J0XOABT OT THAX MOraT JjJa ce INOHMMKAT, Nedajgdara He e
rapaHTHPAHA U UHBECTUTOPHUTE MOEMAT PHCKA 12 He Bb3CTAHOBAT MHBECTUIUATA CH B
nbjeH pa3mep. UuBectunuute B asuioBe Ha IIKB AKTHB He ca rapanTupaHm oOT
rapaHuuonel (oua uiam mo aApyr HayumH. [IpeaxoaHure pe3yaratu oT JeiiHOCTTA Ha
JloroBopHust ®oH HAMAT BPb3Ka ¢ ObjJeIIUTE Pe3yJITATH OT HEroBaTa JeiHOCT.

6.4. KpaTrka undopmanus 3a ocHopuute unBecTuun Ha [IKb Axtus

Axyuu. Axuunte ca (pUHAHCOBM WHCTPYMEHTH, JaBallld Ha MPUTEKATEIUTE UM IPaBO Ha
COOCTBEHOCT Ha OINpEAENeH J4J1 OT €4HO JApykecTBO. OOMKHOBEHMTE AaKIUMU [aBaT Ha
MPUTEKATEJIUTE CU IIPABO Ha IJ1ac B OOIIOTO chOpaHue Ha aKIIMOHEPUTE, IPABO HA TUBUICHT U
JIMKBUJAIIUOHCH IsJI, CbPasMEPHO C HOMHUHAJIHATA CTOMHOCT Ha aKnusTa. HpI/IBI/IJICFI/IpOBaHI/ITe
aKllM{, W3/1aBaHU OT MyOJWYHH APY’KECTBA, MOTaT Jla JaBaT IMpaBO Ha JOMBIHUTEICH WU
rapaHTUpaH AWBUACHT, WM T'apaHTHUPAH JIMKBUAAOWOHCH O5JI, WKW HNPUBUIICTUA 34 06paTHO
U3KYIyBaHE; YacTHUTE JAPYKECTBa MOrarT Ja H3JaBaT aKUUd U C JAPYTd HPHUBHIETHH.
[IpuBunerupoBaHuTe akuuM Morar nga Obaar 0e3 mpaBo Ha riac. [lpu yBennuaBane Ha
KanuTasia Ha JPY>KeCTBOTO, Ha aKIIMOHEPUTE CHIO TaKa Ce MojaraT W MpaBa 3a 3alUCBaHE Ha
HOBHU aKOWH, IPOIMOPLHUMOHAIHO HaA MNPUTCKABAHHUA OT TAX [OAJ1 [OPEAU YBCIWMYCHHUCETO.
[TputexxaTenure Ha aKUU B AaJIEHO APY’KECTBO MOTAT Jia MEYeNsT KaKTo JOXOJ OT JIWBUJCHT,
aKo JIpY>KECTBOTO pa3Npeiesid TaKbB, TaKa U OT IOKaYBaHE HA [a3apHaTa 1I€Ha Ha aKI[UUTE.

Hvporcasnu ghunancoeu uncmpymenmu (“JLK”). ALK ca nparoBu puHaAHCOBU HHCTPYMEHTH,
M3JIaBaHU U FapaHTUpaHM OT JbpikaBara. [IpurexarensaT Ha TakuBa (PUHAHCOBU UHCTPYMEHTH €
KpeaAMTOp Ha JabpkaBara. bwirapckara pabpxkaBa wus3masa JIIIK 3a nokpuBaHe Ha CBOHU
KPaTKOCPOYHHU, CPEIHOCPOUYHU WM IBJITOCPOYHU HYKIH OT (puHAHCOB pecypc. bpikaBHUTE
(MHAHCOBM WHCTPYMEHTH MoOraT Ja ObJaT JICHOMHUHHpPAHM KAaKTO B JieBa, Taka U B €BPO,
IIATCKU JoJapy UM B Apyra Banyta. Beuuku 6barapeku JJLK ca rapantupanu ot Penybnuka
Bbbarapus u ce cunTar 3a HUICKOPUCKOB HJIM 0€3pHCKOB HHCTPYMEHT.

Qunancosu uncmpymenmu (obaueayuu), u30a0eHU OM PESUOHATHU UTU MECMHU OpPeaHu Ha
dadena Ovpxcasa. bvreapckume obwunu uzoasam odbwuncku obaucayuu. OOUKHOBEHO Ype3
EMUTHPAHETO WM C€ IIeJIM HAaOMpPaHETO Ha CPEACTBA 3a OCHIICCTBIBAHE HA WHBECTUIIMOHHA
nporpamMa, mojoOpeHus B OOIIMHCKaTa HWHPPACTPYKTypa W ToM00HU AeiHocTH. MoraTt na
O0b1at obe3neveHu (c OOUIMHCKM MMOTH WM JIPYTM aKTUBHM) UM HeoOe3leueHu (rapaHTUpaHU
caMmo c pemyTanusaTa Ha oOmuHara-u3naten). [Ipu 106po hruHaHCOBO ChCTOsIHME HAa OOLTMHATA
- eMUTEHT WJIA KaYeCTBEHO 00€3TNeUeHNEe TO3H BUJI IBJITOBH (PMHAHCOBH HHCTPYMEHTH CHIIO Ca
CMSITaHH 32 HUICKOPUCKOBU (PMHAHCOBU WHCTPYMEHTH.

Kopnopamusuu obaucayuu, mvpeysanu na peeyiupan nasap 6 bwieapusi. KopnopatuBaute
oOnuranuu ca CpeiacTBO 3a HaOupaHe Ha (PUHAHCOB pecypc OT CTpaHa Ha aKIMOHEPHHUTE
JIpyxecTBa 1ol popmara Ha 3aeM. PUCKBT Ha BCSKa eMHUCHS OOJIMTAIlIK 3aBHCH OT JICHHOCTTA,
(UHAHCOBOTO CBCTOSIHUE M KPEIUTHUS PEUTHHT Ha KOMIIAHHUSITA-€MUTEHT, KAKTO W OT
HAJUYKMETO WM BHJA Ha 00C3MEUEHHUETO M0 eMHucHuATa. JJoXoAuTe OT TIX OOMKHOBEHO ca I0-
BHUCOKH OT JIOXOAMTE MO chbudMepumute mo cpouHocT [IIK, umoreyHu wim OOIIMHCKU
o0JIUTaluH.

HUnomeunu obaucayuu. ChraacHO OBIATapCKOTO 3aKOHOAATEICTBO, UIOTEYHH OOJIMTralvu ce
U3J1aBaT caMo OT OaHKH. baHkuTe eMUTHpaT Te3n KHUKA 3a peUHAHCHpPaHE Ha ONEepaluuTe CU
U 32 yBeJIMYaBaHEe Ha KPEJUTHUTE CH MOpT¢eim. XapakTepHOTO 32 UTIOTEYHUTE OOJIUTALIUH €,
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ye ca o0e3MeueHW ¢ B3eMaHHUS MO WIOTCYHH KPEIUTH, OTIYCHATH OT OaHKaTa-w3aarell.
[ToxkpuTHeTO Ha WMOTEYHUTE OONMraluu OT JaJieHa eMHCHS HE MOXKE Ja € IO0-MaJKo OT
o0IaTa CTOMHOCT Ha 3aAb/DKCHHUSATA IO TJIABHUIIM HA HAMUPAIIUTE CE B OOpaIICHHE W3BHH
OaHKaTa-W3/1aTe] WIIOTEYHU oOnuranuu ot Tazu emucus. CrenoBaTelHO, B3eMaHHATA Ha
00JIMTaIMOHEpUTEe MOTaT J1a Ce€ CUMTAT 3a “TPOMHO” 00€3IeUYeHU: MbPBO, ChC 3aJI0Ta BBPXY
B3eMaHHATA HA OaHKaTa MO0 CAaMHUTE UIIOTCYHU KPEIUTH; BTOPO, KOCBEHO, C 00E3IMEUCHHUATA TIO
UIMIOTEYHUTE KPEIUTH; U TPETO, [UThKHUK MO 0OJUranuute € 0aHka, KOSTO Cra3Ba CHEIHaIHU
M3UCKBAHMS 3a KaluTajloBa aJIeKBAaTHOCT W JUKBUAHOCT, OCBINECTBSIBA JIEWHOCTTA CH O]
Haa3opa Ha BHDB u ce cunTa npuHIunHO 3a HaJeXIeH ABKHUK caMa 1o cebe cu. [lopanu ToBa
UTIOTCYHUTE OOJUTAIIMH Ca HUICKOPUCKOB (DMHAHCOB MHCTPYMEHT.

Dunancosu uHCmMpymMeHmu, mvp2y8aHu HA pe2yiupan nazap 6 0vbpiucasa YieHKa ulu 6 mpema
ovporcasa. LIKb AKTUB Bb3HaMepsBa J]a MHBECTHPA B HAKOM BUJOBE (PUHAHCOBM MHCTPYMEHTH,
ThpPryBaHU Ha PEryJMpaH a3ap B 4Uy»OHHa, Hali-uecTO B aKI[UH U CBbP3AaHUTE C TAX ThPryBaHU
npaBa, W B II0-MaJKa CTEIEH - B IBJITOBH (PMHAHCOBH UHCTPYMEHTH.

bankoeu oenozumu. BaHKOB 1ENO3UT ca MapUYHU CPEACTBA, OCTAaBEHH HAa ChXpPaHEHUE B
OaHKUTE M MOJUIekKAIIM Ha BB3CTAHOBSABAHE HA BHECIOTO TW JIMIE IPU IPEIBAPUTEITHO
YrOBOpPEHU YcClOoBHs. baHkoBHUTE aemo3suTH MoraT Aa ObAaT CpPOYHHM WM O€3CpPOYHH, C
¢ukcupaH WM IUJIaBalll JIMXBEH MPOILEHT, B JIEBa WM 4y)KJIECTpaHHa BaiyTa. baHkute ce
muuensupar or BHB, ako oTroBapsAT Ha uW3MCKBaHUATAa Ha 3akoHa. Te moJuIexarT Ha
HENPEKbCHAT KOHTPOJI OTHOCHO (DMHAHCOBO UM ChCTOSIHME OT YmpaBieHue ,,bankos Hanzop”
Ha BbHbB. Ilopagu ToBa TO3M BHJ HHBECTULMOHHU HMHCTPYMEHTH CBLIO CE€ CMATAT 3a
HUCKOPHUCKOBH.

7. TKOHOMHWYECKA UH®OPMALIUA

7.1. Pa3xoaM ¥ TaKCH Pa3Id4YHU OT MoOcovYeHHTe B T. 2.14., KOUTO ce MJIamAT OT
NpUTEXRATEIS HA ISJIOBE

I/IHBCCTI/ITOpI/ITC ABJDKAT CICAHUTC TaKCU 3a JOMNBIHUTCIIHU YCIYId, OKa3BaHM HM OT
YpaBnsBamoTo ApyKeCTBO:
e 32 M3/1aBaHE Ha yJIOCTOBEPEHHE 3a MPUTEKaBaHU (PMHAHCOBU UHCTPYMEHTH — 4 JB.;
® 32 MOIICHCKU Pa3XOJIu — TaKCH B pa3Mep Ha ChOTBETHATa IMOIICHCKAa WM Kypuepcka
ciyxo0a.
7.2. Pa3xoam W TaKkcu Ha 0a3a HA AaKTHBHUTE HA (DOHIA, KOMTO €a 32 CMETKA HA BCHYKHU
NpUTEKRATEH HA JsJIOBE.

CernacHo IlpaBunara Ha @oHJa, TOIUINHOTO Bb3HATPAKICHHE HA YIPaBIsABAIIOTO
HpyxecTBo € B pazmep 10 2.5 (ABE I5UI0 U MET JECeTH) Ha CTO OT CpeJHAaTa rOJUIIHA HEeTHA
CTOMHOCT Ha akTHBUTE Ha JloroBopHus Gona. YnpasmsBanioro JpyKecTBO MOXKeE Jla CE OTKaXKe
OT YacT OT TOBa Bb3HarpaxJjeHue. Br3HarpaxxJeHuero ce HauMcisBa Bceku padoreH neH. [o
CBOSI IPELICHKA B OMPEACIICHU JHUA Y IPaBIsABalioTo J[pyKECTBO MOXKE Ja HE HAUMCIIM HUKAKBO
WIA J1a Ha4MCIM TMO-MaJIko OT JOMYCTHMOTO Bb3HarpaxaeHue. Hauucnenure mpes mecera
JHEBHU BB3HArPAKICHHS ce€ 3aliaiiar Ha YmpaBisBaumoro JlpyXecTBO cyMapHO 3a IeNus
Mecell, B TbpBHsI pabOTEH JIeH Ha ClIeBaIlus Mecell.
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OcBeH BB3HArPaXKICHUETO Ha YIpaisBamoTo JlpykecTBO, pa3xoauTe 3a JACHMHOCTTa Ha
HoroBopuusi @oH| BKJIKOYBAT:

® BB3HAI'PpAKIACHHUC HA bankara HGHO3I/ITap — CbIJIaCHO JOT0BOpaA C bankara ILenomTap;

® BB3HATPKICHHUS M TAaKCH HA MHBECTHUIIMOHHUTE MOCpEAHUIM, Oanku, u LleHTpanHus
JETI03UTap, U APYTU MOJO00HU, CBBP3aHU C MHBECTUPAHE HA aKTUBUTE Ha J[OroBOpHUS
doHp;

® BB3HATPAXKICHHETO HAa OJUTOPUTE 3a 3aBEPKa Ha TOAMINHUS (PUHAHCOB OTYET HAa
JoroBopuust @oHj, pa3xoauTe 3a pekinama U mMapkeTHHT Ha DoHIa, 3a KOHTAKTHU C
WHBECTHUTOPUTE, TEKYIIUTE TAaKCH 32 HAJ30p, WICHCTBO U Apyru nmogoonn Ha KOH, wu
Hentpanuust geno3utap U JPyrd IbpP>KaBHU OPraHM M HMHCTUTYLHUH, CBBP3aHU C
nernocrra Ha PoHna;

® DPa3XoJUTe MO OCHILECTBEHM CHEIKH ¢ (UHAHCOBU MHCTPYMEHTH U IIPU IPEOLIEHKA Ha
MHBECTULMUTE B (UHAHCOBU HMHCTPYMEHTH, paA3XOJUTE OT OTPULATENIHU KYpCOBU
Pa3iIMKU, U3BBHPEIHU PA3XOJU, KOUTO HE Ca 110 BMHA HA JILKHOCTHH JIMLA, KAKTO U
JAPYTHU pa3sXxou, ONPEEIICHU 110 IPEABUICHUS B 3aKOHA PELL;

e Jpyru pasxonau, nocoueHu B [lpaBmiara 3a cmerka Ha DoHja, cbAEOHU U JPyrH
pa3xoau, CBBP3aHU CbC 3alUTAa UHTEPECUTE HA IPUTEKATEIUTE HA MASVIOBE B
JloroBopauss DoOHA, KAKTO U APYTH U3BBHPEIHU PA3XOIHU, CBBP3aHU C ACHHOCTTA Ha
donpa.

Bceunuku pasxonu, Henocouenu B [IpaBuiiata Ha PoHIa KaTo pa3xoau 3a HETOBAa CMETKa, ca 3a
cMeTka Ha YmnpasnsaBaujoro JpyxkectBo. CobriacHo IlpaBuiata Ha ®onpa, YnpasisBaiioTo
Jlpy>xecTBO MOXe 10 CBOsl IPELEHKa J1a TI0eMe YacT OT Pa3XOAUTe, KOUTO IO IMPUHIMII ca 3a
cmerka Ha DoHpa.

Ot aKkTHBHUTE Ha JOTOBOPHUS (POHI, HE ce M3IUIALIAT O]l HMKaKBa (opMa Bb3HArpakJIeHus,
CTUMYJIM, OOHycH U Apyru obsaru Ha wieHoBe Ha CJ] m cmyxurenn Ha Y] ,,LIKb Acerc
MeHuKMBHT .

CeBernpT Ha nupekropute Ha Y /]I ,,JIIKb Acerc MeHUIKMBHT® OTroBapsi 3a IpUJIaraHeTo Ha
[TonmuTukara 3a ompeAensHe Ha Bb3HArpaXkJICHUATA M 3a MEPUOJUYHOTO M MperjexJaHe.
Bp3HarpaxkaeHusTa ce  pa3geniaT Ha  [IOCTOSHHM M npoMeHnuBu. llocrostHHOTO
BB3HArPAXKIACHHUE TPEACTaBIsABa IUIalllaHUsATa KbM WieHoBeTe Ha CbhbBeTa HAa TUPEKTOPUTE U
JPYTUTE CIy’)KUTENH, KOUTO He ce (opMHpaT Bb3 OCHOBA Ha OLEHKA 33 M3MBJIHEHUETO Ha
3albJDKEHUSATA U B HEr0 C€ BKJIIOYBAT OCHOBHATA 3amjaTa U JOMBIHUTEIHUTE TPYJIOBU
Bb3HATPXKICHUS W/WIM JPYTW BB3HAIPAXKJICHHUS C TIOCTOSTHEH XapakTep, ChIJIACHO
JEMCTBAIIOTO 3aKOHOAATENCTBO. [IpOMEHIMBOTO Bh3HArpaKJeHUE € 0OBBP3aHO C PE3yJITaTUTE
OT JIeHHOCTTa, KaTO HErOBUAT OOI] pa3Mep ce OCHOBaBa Ha KOMOMHAIMS OT OLEHKHUTE 3a
JeHOCTTa Ha OTJEIHOTO JIUIE, HA ChOTBETHOTO CTPYKTYPHO 3BEHO, KaKTO M Ha LISJIOCTHUTE
pe3yJITaTH Ha yIpaBJIABaILOTO ApPYyKecTBO. [Ipn onieHkaTa Ha JeifHOCTTa HAa OTAEIHOTO JINLE CE
B3eMar MpesBU] KakTo (MHAHCOBU, Taka U HE(PUHAHCOBU KPUTEPUH.

[Tonutukara 3a onpexaensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,[IKb Acerc MenumxkmbHT EAJ]
€ JIOCThITHA Ha WHTEPHET CTpaHWIaTa Ha aApyx)ectBoro Www.ccbam.bg. V/I ,.JIKb Acetc
MennmpxkmbeaT EAJl  nexnapupa, 4ye konue Ha [lomurukara 3a OIpeleiIsIiHE Ha
BB3HATPAXACHUATA 1€ OBJIE MPEIOCTABEHO HA XapTUEH HOCUTEI OE3IIaTHO MPHU MTOUCKBAHE.
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Bwb3narpaxaennero 3a NHBECTUIIMOHHUTE NOCPEAHULM € 32 CMETKA HAa akTUBUTE Ha POHJA,
KaTo TpH TOKyNKa Ha ()MHAHCOBH aKTHUBU C HEro C€ yBeJIMYaBa IOKyIHATa II€HA, a TNpHU
npojiaxx6a ¢ Hero ce HamaJisiBa cCymara MmoCcThIIBaIla 1Mo cMeTkara Ha PoHja.

YmpasnsBamoto [pyxectBo e u3dpano UIT “TIIspa ®unancosa bpokepcka Kema” OO/, UIT
“bankancka Koncynrantcka Komnanms™ EAJl, WII “Pean ®unanc” AJl, “llenTpanna
Koomneparusna banka” AJl, Yuukpeautr byn6ank AJl, EFG “Eurobank Securities” S.A. —
I'epuus, EFG “Eurobank Securities” S.A- Pymbaus , “Cronancka 6anka AJl Ckomje” , ,,AbB
WNusectuiuu EOO/L, “Kanman™ Al u ,,Tekcum O0ank* AJ] 3a MuBectunmonuu [locpenaunm
Ha DoHpga, KOUTO J@a U3MBIHABAT WHBECTUIIMOHHUTE HAPEKIAHUS HA YIPaBJIABaLIOTO
Jlpy’kecTBO W Ype3 KOUTO Ja C€ CKIIYBAT W W3MBJIHABAT CHCIKUTE C (DUHAHCOBU
WHCTPYMCHTH.

“Pean @unanc” A/ e cbc cemanuiie W aapec Ha ympasieHue: rp. Bapna, yn. “Llap
Cumeon” Ne 31, anpec 3a kopecnonnenuus: rp. Bapna, yin. “An. C. [lymkun” Ne 24, et. 2,
ten.: (+ 359 52) 653-830, 653-828, 603-830, dakc: (+ 359 52) 603-828, enekTpoHeH ajpec
(e-mail): real-finance@real-finance.net, enekrponna crpanuna B WuTeprer (wWeb-site):
www.real-finance.net. “Pean ®unanc” AJl e yupemeno mpe3 2000 r., BmucaHo € B
THPTOBCKHUSI PErHCThp Ha BapHeHCkH okpBkeH cba 1o ¢.a. Ne 2265/2000 r. u nmputexana
JIMIIEH3 33 U3BBPILIBAaHE HA JEHHOCT KaTO MHBECTULIMOHEH nocpeaHuk 1o Pemenne na KOH
Ne 301 — UIT ot 27.04.2006 T.

o  “Vuuxpeoum Bynbanx” AJ] e cbc cemanuiie u aapec Ha ympasieHue: rp. Codwus, .
«CBeta Henems» No 7, Tell.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enexrponen aapec (e-mail): CallCentre@UniCreditGroup.Bg,
enekTpoHHa ctpanuna B Murepuer (web-site): www.bulbank.bg. “Vwuuxpeoum Bynrbanx”
AJl e yupenena mpe3 1990 r., Bnucana ¢ B ThproBckus peructsp Ha CI'C mo ¢.o. Ne
2010/1990 r. m nmpuTexaBa MpaBO Ja M3BbpIIBA OaHKOBA JIEHHOCT, BKJIIOUUTEITHO
WHBECTUIIMOHHU YCIYyTrd M JedHocTH, cbriacHo 3amoex Ne PJ122-0841/07.05.2007r.,
n3gageHa ot bHB.

o  “Cmonancka 6anxa A/l Cronje”, ¢ nanpuen Homep 4030996116744, EMBC 4065549 u
anpec Ha ympaBieHue PenyOmmka Makenonuja m.¢d. 582 1000, Ckomje, yn. 11 6poj 7,
tenedon: +389 (0)2 3295-295, daxc: +389 (0)2 3114-503, enexkrpoHen aapec (e-mail):
sbank@stb.com.mk ; http:// www.sth.com.mk

o ABB Hneecmuyuu“ EOQO]/] e chCc cepanuile U aapec Ha ymnpaslieHue: rp. BapHa, paiion

»Omecoc®, yu. ,Ilap Acen” Ne 5, er. 2, agpec 3a KopecnoHaeHuusA: Ip. BapHa, paiioH
,»Omnecoc”, yn. ,JIlap Acen” Ne 5, er.2, ten.. + 359 52 601 594, + 359 899 90 93 91,
esnlekTpoHeH ajpec (e-mail): office@abvinvest.eu, enekrponHa crpaHuna B VHTepHeT
(website): www.abvinvest.eu. ,,ABB WuBectunuu® EOO/l e peructpupano B Tbprocku
peructbp Ne 4900/1999 r, maptuna 50552, rom 549, ctp. 46, uma EMK 121886369.
»ABB NuBecturuu® EOO/] e nuiieH3upaH WHBECTUIIMOHEH MOCPEIHUK C perneHue Ne 21-
NI1/31.03.1999 r. na Komucusra mo ueHHute KHuxka U ¢Gonnosure Oopcu. ,,ABB
NuBectunmn” EOOJ[ e BnMcaH B perucrbpa 3a WHBECTULIHOHHUTE TOCPEIHMIM C
VnocroBepenue Ne PI'-03-0190/06.04.2000 r. nHa /IbpkaBHaTa KOMHCHUS MO ICHHUTE
KHIKA. [IpykecTBOTO € mpenuieH3npano oT Komucusita 3a GuHaAHCOB HAI30p ¢ JuIeH3 Ne
PI’-03-0190/10.04.2006 r.

e  Kanman*“ AJ] EUK: 121273188, e nuieH3upaH MHBECTULMOHEH IOCPEJHUK, BIUCAH B

peructepa Ha Komucust 3a ¢unancoB Hamzop ¢ Jlumens NePI'-03-0072/13.10.2015 rog.

., Kanman* A/l e cve cenanuie u aapec Ha ynpasienue: rp. Codus, paiion Tpuanuua, yi.

,»1Ipu ymm” Ne8, aapec 3a kopecnoraennus: rp. Codus, paiton Tpuaauia, yiu. ,,Tpu ymm”
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Ne8, Ten.: +359 2 40 30 200, enexrponen aapec (e-mail): mail@capman.bg, enekrponna
crpanwuia B MatepHer (website): Www.capman.bg.

o  Texcum bank‘“ AJ], EK: 040534040 e nuiieH3upaH WHBECTUIIMOHEH TOCpeHUK. bankara
nonydaBa or bHB nuien3 ocwinectBsiBane Ha OaHkoBa jaelHOCT mpe3 1992 r. C pemieHue
No227 /mucmo 411-00050 ot 01.10.1993 r. nHa BHB/ ca pa3pemienn 1 6aHKOBHU orepaiuu B
gyxOuna. IIpe3 1997 r. bankara nonxy4aBa or BHbB mbien GankoB nuueH3. JIMeH3sT e
aKTyaJIM3upaH ChOTBETHO CbC 3amoBesl Nel00-0570 ot 23.12.1999 r.; 3anoBen Ne P/ 22-
0852 ot 07.05.2007 r. u 3anoBen Ne PJ] 22-2268 ot 16.11.2009 r. Ha ynpasurens Ha BHb.
[TocneauusT akTyaiau3upaH OAaHKOB JIMIIEH3 BKJIIOYBA BCHUUKM OaHkoBu yciyru mno 3KU.
"Texkcum Oank” AJl e cbc cemammme: rp.Codus, obmmna ,,CTonmuHa”, aapec Ha
ympasienue: rp. Copus 1309, Paiion ,,Bw3paxmane”, Oy:i. ,,Tomop Anekcanapos” Ne 141,
tei.: 02/9035501, dakc: 02/9311207, enexrponen aapec: US@TEXIMBANK.BG u
Wurepuer crpanuma (web-site): http://www.teximbank.bg

CpIyIacHO CKJIIOYEHWTE [OTOBOPH, BCEKM OT HMHBECTULIMOHHUTE IOCPEIHULM IpHUEMa Ja
MOCPETHUYM 3a CKJIIOUYBAHETO, KAaKTO M Ja CKJII0YBA W W3IBJIHABA CHCIKH C (PUHAHCOBU
UHCTPYMEHTH (IIOCOYEHH B T. 2 OT BCEKHU JIOTOBOP), IO HapeXkJaHe Ha YIpaBisABaIlOTO
HpyxectBo, nercTBamo 3a cmeTka Ha JloroBopHusa @OHM, KaTo yCIOBHUATA HA BCSKA CHENIKA CE
OIPECIIAT B OTJEJIHA IOPBUKA.

3a U3BBpILBAHE Ha CHENIKUTE, npeaMeT Ha Bceku oT poroopure LIKb AkTuB 3amnamia Ha
WNuBectunmonnute Ilocpeauuuy Bb3HArpakJi€HUE, YUHTO pa3Mep Ce OIpeness B IPOLEHT OT
CTOMHOCTTA Ha CIEIIKHUTE, ChIIacHO Tapudu, mpecTaBIsABaIM IPUIOKEHHUS KbM JIOTOBOPHTE C
MHBECTUIIMOHHUTE MOCPEIHHULIH.

Bceku ot norosopure ¢ MHBectunnonuure llocpenHuny € CKIIlOYEH 3a CPOK OT €IHA TOAMHA.
JIeCTBHETO HAa JOTOBOPUTE CE€ IMPOABIDKABA 3a OLIEC €HA NOJMHA, AKO HUKOS OT CTPAHUTE HE
U3MBM M3PUYHO JKeJlaHME 3a IpeKpaTsBaHeTo uUM. Bceceku oT goroBopute Moxke Ja Obje
IPEKPAaTeH C €JHOMECEYHO MHCMEHO MPEAU3BECTUE OT BCSIKA OT CTPAHUTE MO ChOTBETHHUS
JI0TOBOP.

JEOUHUIIUU U CBKPAIEHUSA

B te3u [IpaBuna nonynocoueHnTe JyMH U U3pa3u UMaT 3HAUEHUE KaKTO CIIE/BA!

1,”3AKUCAIIKIN” e 3akoHa 3a AeHHOCTTAa HAa KOJEKTHMBHUTE WHBECTHIIMOHHM CXEMH W Ha JIPYTH
MPENPHUATHS 32 KOJIEKTUBHO HHBECTUPAHE

2. “3IIILK” e 3akoH 3a myOIMYHOTO NpeAiaraHe Ha LIEHHH KHUKa

3. “3IIDU” e 3akoH 3a mazapute Ha PUHAHCOBH HHCTPYMEHTH;

4. “Jloroopuust ®oun” wmu “@ounna” e Jorosopen doun “LIKB AxkTuB”, yupe/eH u W3BBPINBAII
JIeMHOCT chriacHo wi. 5, an.2 u cit. ot 3AKNCIIIKH;
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5. “Yopasnasamoro [dpyxectso” e Ynpasiasaio npyxkectso “LIKb Acerc Menumxkmbat” EAL, Ip.
Codwust, K0eTo e ympaBisiBaIIo JpyKecTBO 1Mo cMuchia Ha wi. 86 ot 3JJKMUCIIIKH;

6. “K®H” e Komucus 3a punaHCOB HAI30D;

7. “Jleno3uTapsAT” € MHCTHTYLMS, OTrOBapAlla Ha YCIOBUATA W M3MBJIHABAIIA GYHKIMHUTE 1O WI. 34 U
w1.35 ot 3AKUCAIIKY;

8. “3amectHHK-ipencemarenaT Ha KOH” e 3amectHuk-ipencemarensat Ha Komucusara 3a (HUHAHCOB
HaJ30p, pPbKOBOIEL] yripaBieHue ‘“‘Han3op Ha HHBECTUIIMOHHATA ACHHOCT )

9. “b®b” e “brarapcka donmoBa 6opca” A/l;

10. “Lentpamausat neno3utap” ¢ “LlenTpanen aemosurap” AJl, opraHu3upaH W WU3BBPIIBAI ACHHOCT
cerinacHo wi. 127 u ci. ot 3ITTHK.;

11. “IIpocniexta” e IIpocnekTsT 3a MyOIMYHO mpemiarane Ha asuioBe Ha JloroBopHus @oHI ChITIACHO
1. 53 u ca. ot SAKUCHIIKU;

12. “IlpaBunara 3a omneHka” ca [lpaBunara 3a orneHka Ha mnoptdelaa W ONpeaesisHE HAa HETHATa
CTOMHOCT Ha akTuBHTE Ha JloroBopHus OoHx;

13. “Paboten meH” e neHAT, KoiTo € paboTeH 3a oducure (“rumerara’), KbAETO Ce MpojaBaT U
U3KyIyBaT oOpatHO asoBete Ha JJoroBopHust @oHa, ¥ B paMKuTe Ha pabOTHOTO BpeMe Ha oducure.

14. “/IppxaBa uneHKa” € IbpXaBa, KOSTO € ujieHka Ha EBpomneiickus chio3 WK Jipyra AbpikaBa, KOsATO
NpUHAUIEXH KbM EBponeiickoTo HKOHOMHYECKO IPOCTPAHCTBO.

15, “Tpera nbpkaBa” € AbpKaBa, KOSITO HE € WICHKA [0 CMUCHJIA Ha T. 14.

16. “Perymupan nazap no uwr. 152, an. 1 ot 3[I®U e MHOrocTpaHHa cHCTeMa, OpraHW3UpaHa W/WIN
yIpaBisiBaHa OT IA3apeH ONepaTop, KOSATO Cpella WM ChAEHCTBA 3a CPELIaHeTO Ha MHTEPEecUTe 3a
MOKyIKa U Ipojaxk6a Ha (UHAHCOBM MHCTPYMEHTH Ha MHOXECTBO TPETH CTPAaHHU 4pe3 CHUCTEMara U B
CHOTBETCTBHE C HEWHUTE HEIUCKPELMOHHM IPAaBUIIA TI0 HAYMH, PE3YJITATHT OT KOMTO € CKIF0UBAHETO HA
JIOTOBOp BBB BpB3Ka ¢ (PUHAHCOBUTE WHCTPYMEHTH, AOMYCHATH [0 THPrOBUS CHIIACHO HEWHHTE
IpaBUIa U/UIM CUCTEMHU, JTULEH3UpaHa U (YHKIHMOHUPAILA PEAOBHO B ChOTBETCTBUE C U3UCKBAHMATA HA
3II®U u akToBeTe Mo mpuiaraHeTo My. Perynaupan masap cbriacHo wi. 152, an. 2 3IIOU e u Beska
MHOTOCTpaHHa CHCTEMa, KOSTO € JIMICH3UpaHa W (YHKIUOHUPA B CHOTBETCTBHE C M3UCKBAHHATA HA
Hupextusa 2014/65/EC na Eponeiickust napinamenT 1 Ha CbBeTa;

17. “Ipyr perynupaH mazap” € peryiupad nasap, pasjindeH oT To3u no wi. 152, an. 1 u 2 3IIDU,
(YHKIMOHUpAI PEJOBHO, MPU3HAT U MyOIUIHO JIOCTHIICH.

18. “IlenHn KHWKA” ca MPEXBBPJIMMH MPaBa, PETUCTPHPAHU 1O CMETKH B IIEHTpAJICH JCTO3UTap IO
cMmuchia Ha wi. 2, naparpad 1, T. 1 ot Permament (EC) Ne 909/2014, xouto Morar aa ce ThpryBaT Ha
KaIlUTaJOBUS Ta3ap, C U3KIIOUYEHUE Ha IUIAaTSKHUTE MHCTPYMEHTH, KaTO: aKIMU B JPY>KECTBa U JPYTd
[EHHU KHWXKa, €eKBUBAJIEHTHH Ha aKIMU B KallMTAJIOBU JIPYKECTBA U IPYTH IOPUIUYECKH JINIA, KAKTO U
JETO3UTapHH Pa3NHUCKU 3a aKLUK; OOJIUranuu U Apyrd GOpMH Ha CEKIOPUTU3UPAH BT, BKIIOUUTEITHO
JETO3UTapHU PA3NMCKU 3a TaKUBa LEHHU KHIDKA; JPYTrd LEHHM KHWKA, KOMTO [aBaT NpaBo 3a
npuaoOMBaHe WM MPOJak0a Ha TaKWBa MPEXBBPIMMHU LEHHA KHIKA WA KOWUTO BOJASAT JI0 NapuyueH
CETHJIMEHT, OIpe/eieH Bb3 OCHOBA Ha NPEXBbPJIMMHU II€HHH KHIDKA, BaJyTHH KypCOBE, JHXBEHU
MPOLIEHTH WX J0XOIHOCT, CTOKU WM JPYTH MHAECKCH MIIH [TOKa3aTeNH;

19. “UHCTpyMEHTH Ha MApUYHMS Ma3ap’ ca MHCTPYMEHTH, KOUTO OOMYAHO ce THPTyBaT HA MapHYHHs
na3zap (Karo KpaTKOCPOYHM TbPKaBHU LIEHHU KHUKA (CHKPOBHIIHU OOHOBE), JICTIO3UTHU CepTH(UKATH
Y THPrOBCKM LIEHHH KHW)Ka, KOUTO MMaT xapakTepuctukute no wi. 11 ot Henerupan persnament (EC)
2017/565, ¢ u3kiImoYeHNne Ha IJIATEKHUTE HHCTPYMEHTH.

20."IsutoBe Ha KOJIGKTMBHA WHBECTHIIMOHHA cxema" ca (MHAHCOBM WHCTPYMEHTH, HW3IaJICHU OT
KOJIGKTUBHA WHBECTUIMOHHA CX€Ma, KOUTO H3pa3siBaT IpaBaTa Ha TEXHHUTE NPHUTEXKATEIH BBPXY
HeHuTe akTuBH. J{A70Be Ha KOJIEKTUBHA MHBECTHUIIMOHHA CXeMa O3Ha4daBa M aKLMH HA KOJEKTHBHA
WHBECTHIIMOHHA CXeMa.

21."KmueHT" € BCAKO (U3MYECKO WM FOPUIUYECKO JIMIE W BCAKO JAPYKECTBO, BKIFOYUTEITHO
KOJIEKTUBHAWHBECTHUIIIOHHA CX€Ma, YHATO JEHHOCT C€ yNpaBisBa OT YNPaBJIABAILO APY’KECTBO WIH
KOETO C€ IM0JI3Ba OT yciyruTe mo wi. 86, air. 2 ot 3IKMCAIIKN.

22."KonekTHBHA WHBECTUIIOHHA cxema" € TMpeInpHusITHe, OPTraHU3MpPaHO KaTo WHBECTHIIMOHHO
JPY>KECTBO, JOrOBOPEH (POHA WU JSUIOB TPBCT, MOJYUYHIIO pa3pellieHre 3a M3BBPIIBaHE HA JCHHOCT
cbritacHo Jlupekrusa 2009/65/EO.
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23."KomneTeHTHH OpraHu" ca OpraHuTe Ha ChOTBETHATA IbpKaBa, KOUTO UMAT HAJ30PHU IPAaBOMOLIHS
10 OTHOLICHUE HA ChOTBETHATA MHCTUTYLIU.

24."lIpexBbpisieMd LIGHHH KHIKA" ca:

a) aKUUH B APYXKECTBA U APYTH LICHHU KHWKA, EKBUBAICHTHU Ha aKLUH;

0) obnuranuu u Apyry GOPMHU HAa CEKIOPUTH3UPAH ABIT (IBJITOBH IIEHHH KHIDKA),

B) JPYTH MPEXBHPIIsiEMH LIEHHU KHMKa, KOUTO JaBaT MpaBo 3a MPUIOOHBaHE HA MPEXBHPIISEMH LICHHU
KHIDKa 4pe3

3alMCBaHE WM U3BBPIIBAHE Ha 3aMsHA.

25. ,Hapenba Ne 44“ e Hapemba Ne 44 ot 20.10.2011 r. 3a u3UCKBaHMATAa KbM JACHHOCTTa Ha
KOJICKTUBHHTE WHBECTUIIMOHHU CXEMH, YNPAaBJISBALIUTE APY’KECTBA, HAMOHATHUTE HHBECTHLIMOHHH
¢dboHIOBE, aNTEepHATUBHUTE HHBECTUIMOHHM (OHIOBE W JIMLATA, YNPaBISBAIY alTepHATUBHU
WHBECTUIIMOHHU (OHIOBE.

26. ,,Jdenerupan pernament (EC) 2016/438* e [enerupan pernament (EC) 2016/438 na Komucusita ot
17 mexemBpu 2015 romuna 3a mombiHeHue Ha JupekrrBa 2009/65/EO Ha EBpormeickus mapiaMeHT U
Ha CbBeTa 10 OTHOLICHUE HA 3abJDKCHUATA Ha JETIO3UTApHTE.

27. ,, JJupextuBa 2009/65/EO* e Iupektura 2009/65/EO na EBponeiickus napnameHT u Ha ChBeTa OT
13 ronu 2009 ronrHa OTHOCHO KOOPAUHUPAHETO HA 3aKOHOBUTE, MOJ3aKOHOBUTE U aIMUHUCTPATUBHUTE
pasnopendu OTHOCHO MPENNpHUSTHATA 33 KOJIEKTUBHO WHBECTHPAHE B IPEXBBPIMMH LEHHU KHIKA
(ITKUTILK).

28. "MuBecTUTOp" € MHBECTUTOP MO CMUCHIIA HA § 1, T. 1 OT JOBIHUTEHUTE pa3nope0u Ha 3aKoHa 3a
MyOJIMYHOTO MpeJlaraHe Ha [EHHU KHIDKA.

29. ,HerHa croiiHOCT Ha akTuMBUTE" € OOlaTa CTOMHOCT HAa BCHYKH aKTUBU B moprdeiaa Ha
KOJICKTMBHAaTa HHBCCTHIIMOHHA CX€Ma, HaMaJICHA C BCUYKHU 3a1bJIZKCHU .

30. "Ilpurexxaren Ha AsuT0Be" € BCAKO (PH3MUECKO WITH FOPUIUYECKO JIUIIE, KOETO MPUTEKaBa eIUH UITH
IIOBCYC JsJ1a B KOJIECKTHMBHA HHBECCTUIIMOHHA CXEMa

3a YnpasnsaBamoro JpyxectBo “LIKb Acerc Menmmxmbat” EA/],
nerctBanio 3a cMetka Ha JloroBoped @onp “ IIKb AkTuB™:

CMWJIEH [IUHIIAPCKH CABA CTOHHOB
W3MBJIHATEJIEH TUPEKTOP N3MBJIHUTEJIEH JUPEKTOP
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IMPUJIOKEHHUE Ne 1: MECTA 3A ITPOJAKBA / UBKYITYBAHE HA JIAAJIOBE

B tabnumnara ca mocouenu oducure Ha “llentpanna KoomeparuBua banka”
npejiarat 3a npojaax0a M ce mpueMar MopbhbYKH 3a 0OpaTHO M3KyIyBaHe Ha JsuioBe Ha [|D

AJl, xpeTo ce

KB AxTus.
HaumenoBanue
I'pan Ha 0AaHKOBMS Axpec PaGoTHo Bpeme Tesedon
KJI0OH/0(uc
0331/63195
AceHOBrpan Kior AcenoBrpan yi. Peana Ne 8 8.30u. - 17.00u 0331/65126
0331/65112
8.304. - 17.30u.
Baaroesrpan | Kion brmarosrpan yi. Bacun JIeBcku Ne 13 13.004. - 17.304. 073/882961
Kion byprac yi. Kot AnapoBantu Ne 4 8.30u. - 17.00u. 056/874520
Oduc Oyun. Jlemoxkpanus 6. 117 8.304. - 12.30u.
2
Byprac Jemoxpanus naprep 13.304. - 17.00u. 056/530269
Oduc Menen kB.MeieH pyaauk 61.294 8.30u. - 12.30u. 056/850314
PYAHMK napTep 13.30u. - 17.00u.
052/660033
Kion Bapna Oyn. CrOopHHU Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Oduc YepBenus
yi1. I'en. Iapencos 3 8.304. - 17.30u. 052/660081
IJIOIIAJL
1PM Ilap yai. lap Cumeon 1 No 31 8.304. -17.30u. 052/608501
Bapna CumeoHn
HPM Bapna yi. Kuas3 bopue I Ne 13 8.30u. - 20.004. 052/608146
WPM Yepho mope yi.Kus3 bopuc 46 8.30u. - 20.00u. 052/ 614128
UPM 052/650144
YepHomoper 0yn.Ocmu [Tpumopcku moik 55 8.30u. - 20.004. 052/650145
8.30u. - 12.30u.
WPM BnanucnaB | Oyn.Bnaaucnas Bapuenuuk 18 13.304. - 17.30m. 052/604517
B Kon B 062/622255
KO JIOH BEIHKO yo. Huxona TaGposckn Ne 4 8.304. - 17.30u. 062/621531
TbpHOBO TBpHOBO
062/621631
yn.lap Cumeon Benuku Nel-
KJIOH
Bunun Kion Buaun yi. Axax. Credhan Mrazeros No 8.30u. - 17.00u. 094/600153
4
Knon Bpana yi1. JIymaxos Ne 5 8.30u. - 17.00u. 092/622539
B
pana quECO)T(s;ICTO yi.Xpucto bores 35 8.304. - 17.00u. 092/640286
I'aGpoBo Kion I'abpoBo yi1. bpsancka Ne 54 8.30u. - 17.30u. 066/817012
Topua T-80 Topua y1.C.Knsis Boprc T 10 8.304. - 17.004. 0618/25181
OpsxoBuna OpsixoBuIia
8.30u. - 12.30u.
I'ypkoBo Oduc I'ypkoso yi. Kusiz An. baten6epr Ne 4A 13.304. - 17,304, 04331/2238
JlumMuTpoBrpa Oduc Oyn.PakoBcku Nel36 8.30u. - 17.00u. 0391/64468
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I Jumutposrpan
058/653650
8.304. - 17.00u.
Joopuy Kion Jo6puu Oyn. bwirapus Ne 1 B B 058/653656
14.154. - 17.304.
[ysioBO Odowuc [ynoso yi. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.00u.
EaxoBo Oduc Enxoso yi. Teproecka 65A 13.004. - 17.00u. 0478/88571
14.00u. - 17.00u.
N Knon Kazannsk yi. Puma Ne 8 8.30u. - 17.15u. 83252223?
HIb
oy XXIII-Tut mexoTeH 0431/64517
WPM Kazaumpk TaeHCKH ok Ne 3 8.30u. - 17.15q. 0431/64518
rp. Kapmnoso, yn."T'enepan )
Kapaoso Od¢wuc Kapmoso Kapuos " 57 8.30u. - 17.00u. 033590475
Kocrenen Kion Kocrenen yi. Teproecka Ne 11A 8.30u. - 17.00u. 07142/3080
Ksprxanu Kion Kepmxanu yi. Pemmy6mikancka Ne 47 8.30u. - 17.004. 0361/60912
Tlopew Kiyon Jloeu yi. Ipod. Ummpxos Ne 10 8.30u. - 17.30u. 068/600565
Oduc Ocem yi. Teproecka Ne 28 A 8.30u. - 17.154 068/588608
MoHTaHa Kinon Monrana oyn. Tpetu mapt Ne 59 8.30u. - 17.00u. 096/300810
0554/29979
Heceonp Kiton HeceObp yi. Ctpyma Ne 23 8.304. - 17.00u. 0554/29961
Ma3zapmkuk Kion ITazapmxuk yi. Ecriepan No7 8.30u. - 17.004. 034/401614
064/882306
[neBen Kiyon ITneBen yi. Bacun Jlescku Nel50 8.30u. - 17.15q. 064/882309
032/654969
K IT .b o .304. - 17.304.
— non [TnoBnus yi. beroBen Ne 5 8.30u. - 17.304 032/654972
Knoun ITnosaus 8.304. -12.004.
Broarapus Oyn.Bearapust Ne 31 13.004. -17.004. 032/921115
Pasrpan Kion Pasrpan yi1. Crean Kapamxa Ne 7 8.30u. - 17.00u. 084/661290
gﬁiﬂgfﬁmm ynHekp 1 8.30u. - 17.00u 084612910
Pyce Kiton Pyce 1. Xan Ky6par Ne 1 8.30u. - 17.30u. 082/826074
Oduc 8.30u. - 12.00u.
Cauyienrpaj Chienrpan Oyn.Bearapust Nel 14 13.009. -17.004. 0379/71436
8.30u. - 12.00u.
CeBineBo Kion CesnmeBo yi. Crapa ranuHa Ne 70 13.004. - 17.004. 0675/85050
Kion Cunmcrpa yi. PakoBcku 1 8.30u. - 17.004. 086/821235
Cuancrpa Oduc Lap . 086/821206
Cuneon Bemmcn | V" Hap Cumeon Benuku Ne 29 8.304. - 17.00u. 086/821204
. 8.30u. - 13.00u.
CauBeH Kion CnuBen An.Cram6ommuiicku Nel 14.004. - 17.004. 044/680028
8.30u. -
Comnor Oduc Comor yi.MBan Bazos Ne25 12.00u. 03134/6599
13.004. - 17.004.
Knon Ilenrpanen yi. I'yprynsat Ne 18 8.30u. - 17.00u. 02/9263055
Oq)l/]i:(;g]&;:g;apx yi.Iarpuapx EBrumuit 20 8.30u. - 19.00u. 02/9808608
Kion Llenrtpanto . i 02/ 923 47 32
Codus yHpaBIeHHe Oyn. Hapurpaacko moce Ne§7 8.304. - 19.004. 02/ 923 47 82
Oduc Hagexna Oy1. JJomcko moce 50 8.30u. - 19.00u. 02/93060735
Knon Codus- x.K. Jltonun Oy I1. i 02/9238022
3aman Bragurepos 611442 8.304. - 19.004. 02/9238029
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02/9238011
Odmuc 02/9321917
XuMuMIOpT yi. Credan Kapamxa Ne 2 8.30u. - 19.00u. 02/9321912
Oduc Hapomen 02/9359021
.MBan B 2 8.304. - 17.00u.
Tearsp yi1.Aipan Bason E B 02/9359022
i rp.Codus, )k’ Xunoapyma”, i 02/8188081
Kior Codus-1Or v Enmre™No 23 8.304. - 17.004. 02/8188082
Odowuc benn 6pesn Oyn. lome lemues 611. 35 8.30u. - 19.004. 02/8184929
Kior Manpun Oyn. Manpuz 39 8.304. - 17.004. 02/8144926
Kon 1. Be3spaxnane Ne 3 8.30u. - 17.00u. 02/9234821
Br3paxnane
Kion Jloamykos Oyn. Kusz An.JloamyxoB Ne 7b 8.30u. - 19.004. 02/9306911
Oduc Exzapx o i 02/9835651
Pocnd yi. Ex3apx Mocudg 23 8.30u. - 19.00u. 02/9830900
Oyn.“Cs.Knument Oxpuncku” i 02/8167957
Krnon [IspBenuna No 8 8.30u. - 17.004. 02/8167960
Odpue Xamin K X JIHTED, 8.304.-19.004. | 02/8144851
JuMuThp yi.”Makraxan” Ne 51
Knon Mnamoct oyn.” Aunpeit Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Knon Oymx. ,,An. CramOommticku* 156 2304, - 17.004 02/8128752
Bu3paxnane Ooyn.An.Ctambosuiicku Ne47 T T 02/8128755
Kion Llentpanto i 02/9234754
yIpaBieHHe oOymn. ,,Ilapurpancko moce,, 87 8.304. - 19.004. 02/9234781.
Oduc Bepest yi. T'erepain 'ypko Ne 58 8.30u. - 17.30u. 042/220108
Crapa3aropa |\ 1 3aropa yLK Tanucs Nos4 8.304.-17.00u. 042/220110
042/220373
8.30u. -
Crpanaxka Oduc Crpanmka yi. Xemyc 21 12.004. 04761/5232
13.004. - 17.00u.
. 05751/3004
TepBea Od¢uc Tepsen yi1.Cs.Kupun u Metonuii 6 9.30u. - 16.30u. 05751/2559
8.30u. -
Tposin Oduc Tposiu yi. I'.C.PakoBcku Ne 44 12.00u. 0670/60167
13.004. - 17.154.
Tyrpakan Odwuc Tytpakan yi. Tparcmapucka Ne 53 8.30u. - 17.00u. 0866/20495
Tbprosuie Kion Teprosuiie Oyu1. Bacun JleBcku Ne 5 8.30u. - 17.00u. 0601/69113
8.30u. -
Xapmaniiu Oduc Xapmanu Oys.Boirapus Ne3A 12.004. 0373/82814
13.004. - 17.00u.
038/607828
XackoBo Kinon XackoBo yi. Ckomme Ne 1 8.30u. - 17.004. 038/607830
8.30u. - 12.30u.
Yupnax Oduc Yupnan 1. Coennnenne Ne | 13.204. - 17.304. 04169/6122
ymen Kion llymen Oyu1. Cnassincka Ne 13A 8.30u. - 17.00u. 054/830406
y Oduc [Tatneiina yi. [arneiina 10 8.30u. - 19.00u. 054/874703
Ambon Knon SIm6on 1. OcBoboxaenue 7 8.30u. - 13.00u. 046/662045

1113 rp. Codus, oyxa. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg

71


mailto:office@ccbam.bg

e

Acerc MeHHg¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

IMPUJIOKEHUE Ne 2:

IIpaBuiia 3a oueHka Ha nmoptTgeiijia U 3a onpeaessHe HA HETHATA CTOMHOCT HA AKTHUBHTE
Ha norosopeH ¢poua " HKB Axtus ", npueru no pemenue ot 13.02.2023 r. na CbBeTa Ha
aupexktropure Ha Y] “IIKb Acerc MennaxmbuT” EAJ]

ITPABUJIA
3A OIIEHKA HA IIOPT®EMJIA ¥ 3A ONPEJEJISTHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JOTI'OBOPEH ®OH/I "IIKb AKTUB"

C mnacrosmure llpaBuna ce ypexxaar HNpUHLMIIMTE U METOAMTE 3a OLCHKA Ha AaKTUBUTE,
MacUBUTE U W3YUCISIBAaHE Ha HETHAaTa CTOMHOCT Ha akTuBuUTe Ha JloroBopen ®oun “LIKb
AxtuB” (“loroBopuust ®@oun” wiu “@onaa’), opraHU3UpaH U yIpasisgBaH OT YIIpaBiigBallo
HpyxectBo “LIKb Acerc MennmxmbHT” EAJL (“YpasnsBaioro JpykecTBo”).

Hacrosimure IIpaBuna ypexaaT npoueayparta U OpraHu3alysITa Ha U34YUCIISIBAHETO HA HETHATa
CTOMHOCT Ha aKTUBUTE 32 LIEJIUTE Ha:

e ompejensHEe HAa HETHaTa CTOWHOCT HA AaKTHUBUTE HA €IWH [sJ, ONpEeNeNsHEe Ha
€MHCHOHHATa CTOMHOCT U IIEHaTa Ha 00paTHO M3KyIyBaHe Ha JisiioBe Ha DoHa;

e YyIpaXHsIBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoauTe 3a cmeTka Ha PoHga B
CbOTBETCTBUE C MPEABUJECHOTO B YCTpoicTBeHUTE akToBe Ha DOHAA U B JOrOBOPUTE C
Jleno3uraps U ¢ MHBECTULIMOHHUTE NOCPEAHMIIN, YPE3 KOUTO CE€ CKIHOYBAT U M3IIBJIHSBAT
MHBECTULIUOHHUTE CAEIKY;

¢ (CIIa3BaHC Ha HWHBCCTHLUMOHHATA TIIOJIMTHKA, OIPAHUYCHUATA 34 HWHBCCTUPAHC U
pasnpeaciICHUCTO Ha AKTHBUTC B nopT(i)efma, KaKTO M H3HWCKBaHHATA 3a MHUHHMAaAJIHU
JIMKBUJIHU CPCACTBA U CTPYKTYpAaTa HAa aKTUBUTC U ITACUBUTC Ha (DOH)Ia;

e cna3Bane Ha paznopeadure Ha 3JJKUCAIIKU, non3akoHOBUTE aKTOBE MO MPHIAraHETO
MY Y BCUYKH JIPYTM HOPMATUBHU U3HCKBAHUA.

I. (U3m. -15.06.2021 r.) [IpyHUMIM ¥ METOIU 32 OllEHKA HA akTUBHUTE U nacuBure. Herna
CTOMHOCT HA AKTHBHUTE

Onenkara Ha axkTMBUTE M nacuBuTe Ha @DoHJa cxema C€ U3BbpLIBA CBIVIACHO
MexnyHapoAHUTE CUYETOBOJHM CTaHIapTH. Meroaukata ce ocHoBaBa Ha [IpaBunara Ha
JoroBopauss ®oHA M HOPMAaTUBHUTE AKTOBE, CBBbP3aHM C HEromara JAeWHoOCT. MeTtoaukara
BKJIIOUBA IPUHIIMIIUTE U METOAMTE 3a OIICHKA Ha aKTUBUTE U nacuBUTe Ha PoHJa.

A. O1lleHKAa HA AKTUBUTE:

MeToau 3a OlleHKA HA aAKTUBHUTE

B croiiHOCTTa Ha aKTHMBUTE CE€ BKJIIOYBA CTOMHOCTTA HAa BCEKHU €IUH OT MMPUTCIKABAHUTEC OT
KOJICKTHBHAaTa MHBCCTHIIMOHHA CX€Ma aKTHBH IIO 0anaHca KbM JaraTa, 3a KOsATO C€ OTHAacsa
oleHKarta. TsaxHaTa CTOHHOCT ce HN34YMCIIsABA, KaKTO CJICABa:
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1. (u3m.02.2023 r.) CpaBe1auBaTa cCTOHHOCT HA u3iajieHuTe oT Peny6anka Brarapus
€HHY KHMKA W VHCTPDYMEHTH HA NADWYHMSA Na3ap, KakTo M Ha W3JaJeHUTE OT ApyTra

JbpKaBa WICHKA WM OT TPETa JbpKaBa IIEHHH KHIMKA MU WHCTPYMEHTH Ha MApUYHU 1asap,
THPIyBaHU Ha MECTA 3a ThPrOBUS IIPH aKTHBEH I1a3ap, Ce ONMpPEeaeIIs:

1.1. no uena ,,KynmyBa” TIpu 3aTBapsiHE Ha Iaszapa 3a JCHs, KbM KOWTO C€ HW3BBHpIIBA
OLICHKaTa, 00sBEHA B CJICKTPOHHA CUCTEMa 3a IIeHOBa MH(opManus;

1.2. B ciyuaii ye ma3apbT He pabOTH B JIeHs, KbM KOHTO C€ M3BBPIIIBA OIEHKATA - MO I[CHA
,KyIyBa” TIpM 3aTBapsHE Ha Ma3apa 3a IOCJICIHHS PaOOTeH JICH, OOsBEHAa B CJICKTPOHHA
cucTeMa 3a [IeHOBa HH(POPMAIIHS;

1.3. B cyuait ye nieHaTta, U3YMCIICHA ChrIacHO Touku 1.1. — 1.2. e OpyTHa, TS ce U3Moa3Ba
OpsKO 3a TpeoleHka. [Ipum ycioBue dYe IeHAaTa € 4YKCTa, HAa OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTHKH IO MEPUOJUYHOCT M PABHUINE HA JIMXBEHHUTE KYIIOHH, TS Ce MpeodpasyBa B
OpyTHa | cJie] TOBa ce U3I0JI3Ba 32 MPEOIICHKA.

2. (13m.02.2023 r.) [Ipn HEBB3MOXKHOCT Ja CE MPHJIOXKU T. | ce M3MOJI3Ba METOIBT Ha
JTUCKOHTHUPAHUTE TMapuyHu TOTOIM. KaTo OCHOBa 3a H3UYUCICHHATA C€ W3IMO0JI3BAT IICHU
,KyIyBa” Ha TOCICIHUTE H3/aJCHH EMHCHUU ChC CHOTBETCH MAaTypuTeT. Te3u Hali-HOBH
E€MHCHUHU ChC ChOTBETEH MATYPHUTET IO-HATAThK ca HAPHYAHH 33 KPATKOCT “OCHOBHHM €MHCUU.
Emucusra, uyusito neHa tpsioBa na 6b11e onpeeseHa, ce Hapuya “TbpCeHa eMUCHS .

3a 1enta Ha U3YKMCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHH C€ M3YMCIISBAT 110 pefa Ha T. 1.

2.1. W3umcieHUETO Ha IICHUTE Ha CHOTBETHUTE EMHUCHM 4Ype3 MeETo/a Ha JIMHEiHa
UHTEPIOJIalus IPEMUHABA TIPE3 CIICTHUTE CTAIIN:

a) Ha ocHoBaTa Ha ycpelHeHHM IICHU Ha OCHOBHHUTE EMHCUU ce OpMHUpa KpUBa Ha I0X0/Ia;

0) B 3aBUCHUMOCT OT OCTaThUHUS CPOK [0 MaJie’Ka Ha ThPCEHATa EMHCHS CE ONPEICIIs

MECTOTIOJIOKEHHUETO U CIIPSAMO Hai-OJIM3KaTa Mpeaxok/aaila u Hai-0JIM3Kara ciaeaBalia 1mo

CpPOK OCHOBHU €MUCHUH,;

B) Onpeﬂenﬂ CC pa3JjinKaTa (B I[HI/I) MCIKAY CpOKa J0 ImaJgeka Ha IBETC OCHOBHU EMHUCHH,

KaKTO M pa3jinKaTa B 10X0Ja UM IO MaAciKa,

r) M3uncnsBa ce MHOXUTEN, KaTo pa3IuKaTa B J0X0/a 0 Majexa ce pasz/eis Ha pa3inuKaTa
B JIHUTE JI0 TTajeKa;

n) Onpenens ce pa3nukara B JHATE 10 MaJieKa HA ThpCeHATa EMUCHSAITA U MIPeIX0XKaaliaTa
s OCHOBHA €MHCHS,

e) IlomyuyeHara paznuka ce yMHOXaBa C MHOXHUTENS OT MpeaxofHara CThIKa, 3a Ja ce
M3YMCIIM pa3juKaTa B J0X0/a 10 MajeXka Ha ThPCEHAaTa U OCHOBHATA EMHCHS,

k) JloxonsT 10 maiexa Ha ThpceHaTa eMHUCHS Ce TI0NTyuaBa, KaTo W3UKCIIeHaTa B

npeaxogHara CThbIIKa pa3jinka B JOXOOUTC CC ,I[O6aBI/I KbM JOXOOHOCTTAa Ha OCHOBHATa CMHCHA,

npeaxoxjaiia TbpccHara,

3) Ha ochosama Ha nonyuenus 00x00 00 nadexica Ha MbpPCeHama eMucus ce U34uciiea bpymmama
Ul YeHa, upe3 U3NON36aHe Ha cleoHama opmyna:
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N C/n N F
=) (1+ r/I,.|)i—1+w (1+ r/n)i—l+w

Kwnaero:

P — mienara Ha IIcHHATA KHHTA;

F — riiaBHHIIaTa HA [ICHHATA KHUTA;

C — romuuIHUAT KYTOH Ha O0IUTanusiTa;

N — Opoii Ha IMXBEHUTE IUIAIAHUS 32 TONHA,

N — o011 Opoit Ha TUXBEHUTE TUTALIAHUS;

I — MPOLICHT Ha JIUCKOHTUPaHe (paBeH Ha JI0XO0/a JI0 MajeKa);
| — MOpeICH HOMEP Ha JIMXBEHOTO ILIAIaHE.

OHU 00 C1IedB8aAUOMO TUXEEHO NIAWAHE

- 00w OpoU OHU MedHCOY 08e TUXBEHU NIAUWAHUSL

2.2. VI3uncnenara 1o obopMynaTa II€Ha € 6pyTHa 1 C€ M3II0JI3Ba IIPSAKO 3a IocjaeABaIla IMpEeONEHKa Ha CbOTBETHATA ABJII'OBa IICHHA
KHHTa.

3. (U3m. 15.06.2021r., u3m.01.2023 ., 0TM.02.2023 1.)

4. (U3m.- 15.06.2021r., n3m.02.2023 r.) CipaBe1JIiBaTa CTOHOCT HA NPEXBBLPJISIEMH
LICHHW KHHKA M MHCTPYMEHTH HA NAPUYHUS Na3ap, JAONYCHATH 10 WJIH ThPIYBAHHM Ha
MeCTa 32 ThbProBUS PH AKTHBEH 11a3ap, Ce ONPEIeIsi:

4.1 no 1ieHa Ha 3aTBapsiHE WM JIpYT aHAJOTHYEH MTOKa3aTell , ONOBECTSABAH MyOIMYHO KbM
JIeHsT Ha OIlEHKaTa OT MecTa 3a Tbprosus ;4.2 (HoBa 02.2023 r.) mo 1ieHa Ha 3aTBapsHE WU
JpyT aHAJOTWYEH I0Ka3aTell, ONOBECTABAH MyOJMYHO KBbM JI€HS Ha OllEHKaTa OT MecTa 3a
THPTOBUS, OT KOMTO 32 CHOTBETHHUS JIEH € M3THPTyBaH Ha-roJIsIM 00eM MpexXBBHPIseMH IICHHU
KHIKAa ¥ MHCTPYMEHTHU Ha MAapUYHMA Ma3ap B CIy4yauTe, KOraTo Te ca JIOIMyCHATH O ThProBUs
Ha IOBEYE OT €THO MSICTO 32 ThPTOBHSI;

4.3. (moBa 02.2023 r.) mo meHa Ha 3aTBapsHe WM JPyr aHAJIOTWYEH IOKa3aTed,
OTIOBECTSIBaH ITyOJUYHO OT MECTa 3a THPTOBHS 3a TMOCIEIHHS PadOTeH JeH, aKo MSICTOTO 3a
THProBusi He pabOTH B JIeHS, KbM KOMTO ce U3BBpIIBA OIICHKATA.

4.4. (moBa 02.2023 r.) cmpaBemnMBaTa CTOHHOCT Ha TNPEXBBPSIEMH IICHHW KHIDKA H
MHCTPYMEHTH Ha Mapu4yHMs Masap, AOMYCHATH A0 WIM ThPryBaHH Ha MecTa 3a ThPrOBHUS, B
cilydail 4e C¢ TSIX HsAMa CKIIOYEHU CIENKH B JICHS, KbM KOHTO C€ W3BBHpIIBA OIIEHKATa, Ce
ofpeiens 1O LieHa Ha 3aTBapsHe WIM JIpyT aHaJOrMUYeH MOoKa3aTes, ONOBECTSIBAH MyOJINYHO OT
MecTa 3a ThProBus 3a Hail-Oau3kus ieH oT 30-1HEeBHUS NEPHOJ], PEAXO0KIAIl AEHS, KbM KOHWTO
Ce M3BBPILIBA OLIEHKATA.

4.5. (moBa 02.2023 r.) cmpaBemMBaTa CTOMHOCT Ha TMPEXBBPISIEMUTE [IEHHH KHUXA H
MHCTPYMEHTH Ha MapuyeH Ma3ap, JOMyCHATH IO WM ThPryBaHM Ha MecTa 3a ThProBHS, B
CIlydauTe, KOraro He ce MPOBEXJa ThPrOBUsS HAa MECTa 3a THProBHs B pabOTHH 3a CTpaHaTa
JTHH, € [IeHaTa Ha 3aTBapsHe 3a JCHs Ha MOoCieHaTa ThProBCKa Cechs, MPeaXoKaall AeHs, KbM
KOWTO C€ M3BBpIIBA OLEHKATA. B cilydail ye HsAMa CKJIIOYEHU CIEIKH B JIEHsA Ha ITOCJIEeIHATa
TBPrOBCKa Cecusi, MPEeIXOoXkaaml JeHd, KbM KOHTO Ce M3BBpIIBA OIEHKaTa, CIpaBe;IuBaTa
CTOHHOCT Ha Te€3W MHCTPYMEHTH C€ OIpeNeNs IO IIeHa Ha 3aTBapsHE WM JPyr aHaJOTHYeH
1oKasareJ, ONOBECTSBAH MyOJIMYHO OT MECTa 3a ThProBUS 3a Hall-Omu3kus JeH oT 30-1HeBHUSL
Nepro/I, PEIXOKIAIT JeHs, KbM KOWTO ce M3BBpINBa OleHKarta. [Ipu oreHkara Ha oOIUTanim
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U Ipyrd (opMu Ha CEKIOPUTHU3HMPAH IBIT (ABITOBH LIEHHH KHMXA) CE OTYMTA U HATpyIlaHaTa
JIMXBA 34 CbOTBETHUTE JHU.

4.6. (mpemummHa T. 4.2.) aKO HE MOXE Ja C¢ MPWIOKH T. 3(a), IIeHATa HAa AaKIUUTE,
CbOTBETHO Ha IIpaBaTa € LI€HA Ha 3aTBapsiHE WIM JPYr aHAJIOIMYEH I10Ka3aTell, OIOBECTSABAH
nyOJIMYHO OT MecTa 3a ThProBusl 3a Hal-Onu3Kkus eH oT 30-THeBHMS NEPUOJ, IMPEAXO0KIAAL]
JIeHs1 KbM KOHTO ce M3BbpIIBa olleHKaTa.B ciyudail, ue B npenxonnus 30-aHEBEH Nepuoj €
U3BBPIIBAHO YBEIMUEHHE Ha KallUTala WIN pa3/esisHe Ha aKIMUTE HA EMUTEHTa WU € 00SBEHO
M3IJIAIIAHETO Ha JMBMJICHT, LIEHAaTa Ha 3aTBapsHE WIM APYTHUs AaHAJIOTMUYEH IO0Kas3aTesl IIo
U3pEYCHHE IIBPBO C€ KOPUTHPA CbC CHOTHOUICHHETO HA YBEIMYEHUE HA KalUTalla, CbOTBETHO
Ha pa3JieNisiHe Ha aKIMUTE WM pa3Mepa Ha IMBUICHTA, aKO HA-OMM3KUAT JIeH Mpe3 MOCIeIHUSL
30-1HeBeH Mepuo Mpeay laTaTa Ha OL[eHKaTa, 32 KOWTO UMa CKJIIOUEHU CHEJIKH, € ITPeIu JIeHs,
clle]l KOMTO MPUTEKATEINTE HA aKLIMU HAMAT MPaBo /1a y4acTBaT B yBEJIMUYEHUETO HA KallUTala,
CBOTBETHO J€HS HA Pa3fe/IIHETO MM JIeHS, OT KOMTO MPUTEKATEIUTE HA aKLUU HIMAT IIPaBo
Ha JIUBUJICHT.

5. IIpu HEeBB3MOKHOCT /12 ce NMPUJI0KAT HAYMHHUTE 32 OLleHKA HA AKIWH M0 T. 4, KAaKTO
U 32 aKNWMTe, KOWTO He ce ThPIyBaT HA peryJHpaHM Na3apy WIW JPYIM MecTa 3a
TbPIOBHUS, CIpaBEeAIMBaTa CTOMHOCT CE€ ONpeAeis 4pe3 IOCIEAOBATEIHO IIpUIaraHe Ha
CJIETHUTE METO/IU:

- METOJ] Ha ChOTHOILIEHUETO 1IeHa - Ileyada Ha Ipy’>KecTBa aHaJlO3H,

- METOJ Ha HeTHaTa 0ajlaHCOBA CTOMHOCT Ha aKTHBHTE, U

- METOJl HA TUCKOHTUPAHUTE HETHU ITAPUYHHU [TOTOLH.

Te3u meroam ce npujarat B IOCJICAOBATCIIHOCTTA, B KOATO Ca OIIMCaHHU II0-AOTYy, IIpU
YCJIOBHUEC, Y€ ITOCOUYCHUAT HA IIBbPBO MACTO METOA HE MOXKE J1a 6’1)[[6 M3I10JI3BaH.

5.1. (M3m. 15.06.2021r.) MeToabT Ha CHOTHOIICHHETO I[I€HA — Mevanba Ha JPYKECTBO
aHAJIOT CE€ ChbCTOM B CIIEHOTO:

a) M3uncnsaBaHe Ha CTOWHOCTTA Ha aKIIMUTE Ha OLIEHSABAHOTO JIPY>KECTBO UPE3 YMHOKABaHE
Ha Heropara redan0a Ha akmus ¢ Ta3apeH MHOXuTen. [la3apHHAT MHOXHUTEN H3pa3siBa
CBHOTHOIIICHUETO MEXK/Iy IIeHATa Ha JAPYKECTBO AHAJIOT M HEroBara redanda Ha aKiusl.

0) Ilevanbara Ha OpPYKECTBOTO aHAIOT M Ha OICHSBAHOTO APYXKECTBO CE€ ONMpEAess Ha
0azata Ha (pUHAHCOBHM OTYETH, OOXBAIAIIMd HANH-OJM3KHS €IHOTOJMIICH TEePHOJ, CYMTAH OT
nocieaHus myonukyBaH (uHAHCOB oTdeT. [lewambara Ha akius ce ompenens Karo yucraTa
nevyanfa Ha APYKECTBOTO C€ pa3/iein Ha OOIIUs OpOi aKIIuH.

B) MHOXHTENAT ce M3YMCIIIBA HA OCHOBaTa Ha IIEHA HA 3aTBAapsHE WM JPYT aHAJOTHYEH
nokasareJ 3a IOCJIeTHIs pabOTeH JIEH C aKIMUTE Ha PYKECTBOTO aHAJIOT. AKO HE MOXKE J1a ce
OTIpeJIeTH IIeHA MO MPEIXOTHOTO M3pEUeHHe, IIeHaTa Ha aKUUHTE Ha APYKECTBOTO AHAIIOT €
[ICHaTa Ha 3aTBapsiHE WM IPYr aHAJIOTHYEH MOKa3aTel 3a Hai-OJNIM3KUs JICH Mpe3 MOCICTHHS
30-1HEBeH mepuoI, MPEAX0XK Al ISHs Ha OIIEHKAaTa, 32 KOMTO UMa CKITFOUSHHU CIIENKH. .

r) M3royHnk Ha mbpBUYHATAa MHPOPMAIUS 32 U3BBPIIBAHE HA MOCOUYEHUTE M3YMCICHUS ca
CUYETOBOJIHUTE OTYETH Ha MyOJUYHMUTE JApYyKecTBa, BnucaHu B peructpute Ha KOH u bBOb,
nyOJIMKyBaHU Ha MHTEPHET CTPAHUIM HA MEIUIHU IMOCPEIHUIU WM JOCTOBEPEH M3TOYHHMK Ha
uH(pOpMalKs 32 ChOTBETHHUS Uy XKJAECTPAHEH PETyJIUpaH Ma3ap Wil Ipyro MsCTO 3a ThPTOBHSI.

1) Hauun 1 kputepun 3a onpeaessiHe Ha Ipy»KEeCTBO aHAJIOT:

. JIpy>kecTBO aHAJIOT € TaKOBa JIPYKECTBO, KOETO OCUTYpsIBa JOCTAThYHO 100pa 0a3a 3a
CpaBHEHHE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLICHSBAHOTO JIPY’KECTBO;
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e  U300phT Ha JpyKeCTBa aHANO3U TpsOBa ja ObIe OOOCHOBAH 4Ype3 CPABHUTEIICH
aHaJM3 ¥ OLICHKA HAa TEXHUTE XapaKTEPUCTHKH M CTEMEHTA Ha CXOJCTBO C XapaKTEPUCTHUKUTE
Ha OIICHSBAHOTO JIPYKECTBO;

e  JIpy)XecTBOTO aHAJIOr Cc€ u30Mpa CBITACHO IOCOYCHUTE KPUTEPUU MEKIY
Jpy’KecTBaTa, JOMYCHATH 0 WJIM ThPryBaHU Ha PETyJIMpaH Iazap WX MSCTO 33 ThProBUS B
Jbp)KaBata 1o CeJaTUINETO HA EeMUTCHTA;

e  Kpurepunre, Ha KOUTO 3aIBJDKUTEITHO TPsOBA J1a OTrOBaps APYKECTBOTO aHAJIOT, ca!

- CeKTOp OT UKOHOMHKATa, B KOUTO JPY>KECTBOTO OIEPHPA;

- Cxo/1Ha MPOAYKTOBA raMa;

- Jla uma myOnuKyBaHW (PMHAHCOBU OTYETH, JABAIlld BB3MOXKHOCT Ja ObJe 0OXBaHAT
Hail-OJIM3KKS €THOTOAMIICH MIEPUOI;

- Jla uMa CKITIOYEHH CJIEJIKH C aKIMUTE Ha JIPYKECTBOTO Mpe3 TEKyUHs pabOTeH JIeH.

e Jlpyru KpuTepuu, KOUTO C€ M3IOJI3BAT MPH apryMEHTAIUATa Ha U300p Ha JPYKECTBO
aHaJIoT, ca CPAaBHUM OCHOBEH KAIMTaJI U CXOTHH (DUHAHCOBHU ITOKA3aTEIH.

5.2. MeronbT Ha HeTHaTa OajJaHCOBA CTOWHOCT HAa aKTUBUTE CE ChCTOM B M3UYHCISBAHE Ha
CTOMHOCTTa Ha AaKIMUTE Ha OIEHIBAHOTO JPY)KECTBO, KAaTO COOCTBEHHUAT KalUTal Ha
JPY>KECTBOTO (BB3 OCHOBA Ha MOCIEAHUs (PMHAHCOB OTUYET) ce pa3zenu Ha oOmms Opoil akuuu
B OOpalleHue.

_A-L-PS
N

P

KBJETO: P — cToiiHOCTTa Ha OOMKHOBEHUTE aKLUHM HA OLEHSIBAHOTO JIPYKECTBO;
A — aKTHBH;
L — 3aabinKeHus;
PS — croifHOCT Ha MPUBUIIETMPOBAHUTE AKLINY;
N — 00111 Opoii Ha OOMKHOBEHUTE AKIMH B OOpalleHHeE.

5.3. MetoabT Ha AUCKOHTUPAHUTE HETHU MAPUYHU MOTOLM CE€ M3IOJI3BA 3a ONpeeNsiHe Ha
CTOMHOCTTA Ha €Ha OOMKHOBEHA aKIMg Ha APY>KECTBOTO, KaTO CTOMHOCTTA Ha KamuTala Ha
MpPUTEKATEIIUTe HAa OOMKHOBEHHM aKIIMM C€ pa3fenu Ha Oposi HA OOMKHOBEHUTE AaKIUHU B
oOparieHue.

CroliHOCTTa Ha KamuTaja Ha MPUTEXKATEIIUTe Ha OOMKHOBEHU aKIUU CE€ U3YUCIISABA TIO JIBA
HAYMHA:

5.3.1. MeTon Ha MTUCKOHTUPAHUTE HETHU MAPUYHU MOTOIM 32 OOMKHOBEHHTE aKIIMOHEPHU
(Free Cash Flows to Equity) - upe3 aucKOHTHpaHe Ha HETHHTE MapUYHU TOTOIM, KOUTO
OCTaBaT 3a AaKIMOHEPUTE CJeJ] TOoCpellaHe Ha BCUYKU Pa3Xoju, (DUHAHCOBH 3aIbIKCHHS,
HEOOXOIUMHU UHBECTUIIUU U TIPOMEHH B 0OOPOTHUS KaIllUTAaI:

a) [lpu TO3u MeTON c€ M3MOI3BaT HETHUTE MapUYHU IMOTOIM, KOUTO OCTaBaT Clel
MocpellaHe Ha BCHUYKU Pa3XOad, NMOKpHUBaHE Ha ()MHAHCOBHUTE 3aIbJDKEHUS (BKIIOYHTEITHO
TIABHHIIA ¥ JIMXBU 110 JIBJITOBE Ha JAPYKECTBOTO), HEOOXOIMMUTE WHBECTUITUN U MPOMCHHUTE B
000pOTHUS KamUTAll.

6) HerHute mapuuHuM moTOIM Cce M3YMCISABAT, KaTO NMPOTHO3HATAa HETHa Ieyanda ciep
JUXBH U JAaHBILIU BHPXY MevandarTa:

- C€ YBEIMYH C MPOTHO3HUTE Pa3XOIy 32 aMOPTHU3AIHA,
- C€ HaMaJli ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSIHA B HETHHUS 0O0OOPOTEH KaIuTal,
- C€ YBEIWYHM C MPOTHO3HATa CTOMHOCT HA HOB BT, KAKTO M TOCTBIUICHUS OT

U3JIaBaHETO HA EMUCHH MPUBUICTUPOBAHU aKIIUH,

- c€ HaMaJIM C TIPOTHO3HUTE HHBECTHUIINU B JBJITOTPAWHN aKTUBH,
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- CC HaMaJIk C MMPOTrHO3HUTEC NOTallICHUA 110 INIAaBHUIIUTE HA AbJIra,
- C€ HaMaJIk C IIPOrHO3HUTE JUBUACHTH 3a MIPUBUIICTUPOBAHU aKI[HU.

M3non3ea ce cieanarta hopmyoia:

FCFE = NI + Dep — FCInv —AWCInv — PP —PD + ND,

KBJIETO: FCFE — neTHr napu4H# MOTOIM 32 0OMKHOBEHUTE aKIIMOHEPH;

NI — HeTHa neyanba;

Dep — amopTuzanuu;

FCInv — uaBecTULINH B IBIATOTPANiHA AaKTUBH;

AWCInv — npomsiHa B HETHHUSI 00OPOTEH KaIluTal;

PP — noraiienus 1o rjiaBHHULH;

PD — nquBuaeHTH 32 IPUBUIICTUPOBAHM AKIUH;

ND - HOB JABar, KakTO M MOCTBIUICHHS OT M3JaBAaHETO HA EMHCHU
MIPUBUJICTUPOBAHU AKITUH.

B) IIpu TO3M METOI HETHUTE MAPUYHHU IOTOIM CE JUCKOHTHPAT C IeHaTa Ha ()MHAHCHPAHE
CbC COOCTBEH KaIlUTal.
r) llemara Ha QuHAHCHpaHE CBC COOCTBEH KamHWTal € W3MCKyeMaTa HopMa Ha
BB3BPAIAEMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce Ae(PUHUPA N0 CICAHUTE HAYMHHU:
- ype3 OE3pUCKOBHS TUXBEH MPOLEHT IIFOC PUCKOBA IIPEMHUS:

k, =Kge +RP,

KBICTO  Ke - IIcHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KallMTAll;
KrF — OE3pHCKOB JINXBEH MPOLICHT;
RP — puckoBa npemus.

- ype3 Meroma Ha oneHka Ha kanutanoBute aktuBu (Capital Asset Pricing Model -
CAPM):

Ke = Kee +(km _kRF)Xﬁi

KBICTO  Ke - IIcHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIlMTAll;
Krr — OE3pHCKOB JINXBEH MPOIICHT;
(km - kKrFy — mazapHa puckoBa npemusi;
km —OuakBaHaTa BH3BpAIAEMOCT Ha Ma3apa;
[ — 6eta Koe(UIINEHT.

- 9pe€3 METOJJa HA JUCKOHTUPAHUTE IMAPpUYHHA IMMOTOIH:

e

k :&+g,
I:)O

KbACTO  Ke - IleHaTa Ha UHAHCHPAHE ChC COOCTBEH KAITUTAI,
D1 — oyakBaH cieaBai JUBHACHT 3a €1HAa OOMKHOBEHA aKIIMS;
Po — 11ena Ha eqHa OOMKHOBEHA aKIUS;
0 - OYaKBaH TEMI Ha PacTeK.
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5.3.2. Meton Ha auCKOHTHpaHUTEe mapudHu notoiu 3a ¢upmara (Free Cash Flows to the
Firm) - upe3 nuckoHTHpaHe Ha HETHHWTE MAPUYHM TMOTOIM 332 BCUYKH AKI[MOHEPU U JIPYTH
WHBECTUTOPH, HAMAJICHH C BCHYKH [BJITOBE HA KOMIIAHUSATA W JPYTrd B3EMaHHUS Ha
WHBECTUTOPHUTE, PA3IMYHU OT akiuuoHepure. M3monm3Bar ce HETHHTE MapUYHH TOTOLHU 32
BCUYKY MHBECTUTOPH BHB (pripMaTa — MPHUTEKATEIIN HA aKI[UH, IBJIT U MpedepPCHIINATHI aKITUH.
HeTHuTE MapuyHy MOTOIM C€ M3YUCIISIBAT 110 JIBa HAYMHA!

a) [lpy nbpBHUS HAUMH HETHUTE NApUYHHM MOTOIM C€ M3YMCISABAT, KaTo IMPOTHO3HATa
nevanda rnmpeau JUXBH U CJIE]] TaHbIU BhPXY Medandara:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3X0aU 3a aMOPTHU3aLIKS,

- C€ HaMaJli ¢ MPOTHO3HATA MIPOMsIHA B HETHHUSI 0OOPOTEH KanuTal,

- C€ HaMaJIi C IPOTHO3HNUTE UHBECTULIMM B JBJITOTPAlHU aKTHUBH.

W3nonssa ce cneanara ¢popmyna:
FCFF = EBIT x(1-TR)+ Dep - FCInv — AWCInv ,

KbJIETO: FCFF — HeTHr napu4H# MOTOIM 3a (hupMara;
EBIT-—neuanba npeau JINXBU U TaHBIN;
TR — nanpyHa cTaBKa 3a pupmara;
Dep — amopTu3zanuu;
FCInv — uaBecTUIINY B IBITOTPAHHN aKTUBH;
AWClInv — npoMsiHa B HETHUSL 000POTEH KaluTal;

0) IIpu BTOpHS MOIXO/ Ce M3MO3Ba cienHaTa hopmya:
FCFF = FCFE + Intx(1-TR)+PP-ND +PD,

KBJIETO FCFF — HeTHM nmapuyHu moTonw 3a pupmara;

FCFE — HeTHu mapu4H# MOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;

Int— pa3zxonu 3a IUXBU;

TR — nanbuHa craBka 3a pupMmaTa;

PP — morarmeHnus 1o rilaBHHINM;

PD — nuBuaeHTH 32 MPUBUIIETUPOBAHU AKIIUU;

ND - HOB JABNr, KakTO M MOCTBIUIEHHS OT H3JAaBAHETO HA EMHCHU
MPUBWICTUPOBAHU aKIIUU

B) HeTHuTe mapuyHu MoTOIM ce TMCKOHTHPAT ChC CPEeIHOMPETErNIeHaTa IleHa Ha KanuTaia
Ha JpykecTBOTO. [Ipw onpenenstHeTo Ha OTHOCUTEITHUTE JISUTOBE Ha Pa3IMIHUTE U3TOYHHIIA HA
KaIluTaj ce U3IO0JI3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpenHompeTereHaTa IIeHa Ha KalnuTanxa Ha IPYKeCTBOTO CE OMpeIelis upe3 ClieJHaTa

dopmya:

WACC =k, X(Ej+kd x(l—t)x(Dj+kps X(st,
E+D+PS E+D+PS E+D+PS

kpaeTo:  WACC — cpemHomnpeTerieHara IieHa Ha KaluTaa;
Ke - 1IeHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaIUTal,
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Kd € 1ieHara Ha UHAHCHpAHE C JIBJT, MPEAU J1a € OTYCTEH JaHbYHUAT e(PEeKT OT
Pa3XOJUTE 32 JIUXBU;

t - manpuHATaA CTaBKa 3a (hUpmara;

Kps - IIeHaTa Ha (PMHAHCHPAHE C TIPUBHICTUPOBAHU AKIIUH;

E — mazapHaTa CTOMHOCT Ha aKI[MUTE HAa KOMITAHUSITA;

D — ma3apHaTta CTOMHOCT Ha JbJra Ha KOMIIAHUSTA;

PS — mazapHara CTOWHOCT Ha MPUBUIICTUPOBAHUTE aKI[UK HA KOMITAHUSITA.

Koraro ma3zapHara CTOHHOCT Ha JIbJIra HE MOXE Ja OBbJe OmpenelieHa, ce H3IOI3Ba
OaylaHcoBaTa My CTOMHOCT.

5.3.3. Bceku enMH OT METOAMTE 3a OINpPElENssHEe Ha CTOMHOCTTA HAa aKLIMOHEPHMsS KalluTall
MOK€ J1a U3M0JI13Ba €UH OT JIBaTa MOJieJ1a Ha JUCKOHTHPAHE:

a) [TocTostHEH TeMIT Ha pacTeXk, MPU KOWTO e MPUeMa, 4€ PhCTHT Ha (PUpMaTa € TIOCTOSIHCH
U cTa0uIIeH.

d)opMleaTa, KOATO CC U3II0JI3Ba €:

FCF
P, = L
r-g
KBJIETO: Po — HacTosImaTa CTORHOCT Ha CBOOOIHUTE MAPUYHH ITOTOIIH;
FCF e unu FCFE wmm FCFF;

I - CbOTBECTHATa HOPMa Ha JMCKOHTHUPAHE,
g - IOCTOSIHHUAT TEMII HA PAaCTCK Ha KOMIIAHUATA.

0) JIByerarneH TemMn Ha pacTexX, MPU KOWTO c€ MpHeMa, Y€ ChIEeCTBYBAT JiBa MEpHUoja. 3a
I'bPBUS IEPUOJ CE€ MTPaBU NMPOTHO3a HA HETHUTE MAPUYHU MOTOLHM 32 BCSIKA FOAMHA MOOTEITHO.

3a BTOpUA NICPUOJ CC ITpHeMa, Y€ HCTHUTC MAapHUYHU MOTOUMU LIC HAapacTBaT C yCTOfI‘-IHB TEMII
WK II€ OCTaHaT IMOCTOSAHHHU.

CDOpMy.]'IaTa, KOsATO CC M3II0JI3Ba, €, KaKTO CJICABA:

o M FCF R
P 1+r) (1+ r)

KBJIETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCFt e unu FCFE unu FCFF mpe3 roauna t;
I - ChOTBETHATA HOPMa Ha JUCKOHTHPAHE MPE3 IbPBUS TEPHO/T;
Pn - croiiHocTTa Ha CBOOOJHUTE MApUYHM TOTOIM B HAYAIOTO Ha BTOpHS
MIEPHOJ] Ha YCTOHYHB PBCT; Ph ce M3YMCIIABA 11O CIICTHUS HAYHMH:

o _ FCF,

n
h—90,

KBJIETO:
rn € CbOTBETHATA HOPMA Ha JUCKOHTUPAHE MPE3 NIEPUOJA HA ITIOCTOSHEH PBCT;
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gn € MMOCTOAHHUAT TEMII Ha PACTCIK HAa KOMIIaHHATA. Koraro ce npuema, 4€ 1mpe3 BTOpUsd
Nepruoa HETHUTE IMapUYHU MMOTOLM III€ OCTAaHAT ITOCTOSAHHHU, TOT'aBa gn = 0.

5.4. IlocnenBaia oleHKa Ha aKIWHU, MPUIOOUTH BCIEICTBUE OT YBEJIMYCHUE HA KamuTala
ChC CpEACTBAa HA JPYXKECTBOTO €MHUTEHT WM OT pa3/eiisiHe Ha ChILIECCTBYBALUTE aKIUHU, CE
U3BBPIIIBA, KAKTO CJIE/BA:

a) B ciyyaute Ha mpumobuBaHe Ha (HOBHM) aKUMHU OT JAJ€HO JIPY>KECTBO BCJEICTBUE Ha
YBEJIMUYEHUE Ha KallUTajla CbC CPEICTBA Ha JPYKECTBOTO, C€ IMPU3HABA B3EMaHE OT JaTara, OT
KOSITO TpUTEXKATEIUTE Ha aKIMU Ha JPYKECTBOTO HSAMAT IPAaBO HA aKIMH OT YBEIMUYEHUETO Ha
Kanuraia — JaTara, clie]] KOSITO CKJIIOUYEHHU CHIEIKU C aKIIMUTE HE BB3JIEHCTBAT BbPXY PABOTO
3a npuAoOMBaHEe HAa HOBM aKIUH, JI0 AaTaTa HAa PErUCTpUpAHE HA YBEIMYCHUETO Ha KaluTaua u
BIIMCBAHETO MY B JIEIIO3UTApPHATA UHCTUTYLUS.

CroitHocTTa Ha B3€MaHETO € paBHA Ha IPOU3BEIEHUETO OT OpOs Ha HOBHUTE aKIIMM U [IeHaTa
Ha €/IHa HOBAa aKIIMsl.

R=N,xP,

KBIETO R — B3emane;
Nn — Opoif Ha HOBUTE aKIIHH,
Pn — 1ieHa Ha eHa HOBA aKITUA.

Ilenata Ha eqHa HOBAa aklMs CE MOJlydyaBa KaTO IOCTEJHATa II€HAa Ha OLIEHKAa Ha eIHa
,»CTapa” akiusi ObJe pasjeiieHa Ha cymara OT Oposi HOBU aKIMM, MPUIOOUTH Cpelly eaHa
,»CTapa” akuus, ¥ eaHa 1 ,,crapa” akuus.

P, = R

n - H
(N, +1)

KBICTO Pn — II€Ha Ha €1Ha HOBA aKIIusi,
Po — mocnenHa 1ieHa Ha OlleHKa Ha €/lHa ,,cTapa’ aKIus;
Ny — Opoif HOBM aKIUU 3a €JHa ,,cTapa’ aKITusl.

Ot nmatata Ha BNHCBAaHE HAa HOBHUTE aKIUM B JEMO3WTapHATa MHCTUTYIHS JO JaraTa Ha
BHBEXKJIAHETO MM 32 THPrOBHUS HA PETyIHMpaH Ma3ap WU APYro MICTO 32 THPrOBUS HOBHUTE
aKIIMY ce MPU3HABAT IO 1I€Ha, U34YKCIIeHA 10 cileHaTa Gpopmya:

P
P =_O ]
" (N, +1)

KBICTO Pn — II€Ha Ha €1Ha HOBA aKIIusi,
Po — mocnenHa 1ieHa Ha OlleHKa Ha e/lHa ,,cTapa’” aKIus;
Ny — Opoif Ha HOBUTE aKIMH 3a e7Ha ,,cTapa’ aKIusl.

Cren BbBEXKIAHE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 3a THPrOBHsS Ha HOBUTE aKIIMH,
[IOCJIE/IBAIllaTa MM OLIEHKAa C€ WM3BBpIIBA CHITIACHO METOAMTE 3a OLICHKA Ha LICHHU KHHXKA,
JIOITYCHATH 10 WJIK ThPTYBAaHU HA PETYJIMPAH 1a3ap WIN JPYro MsCTO 3a ThPTOBHSL.

6) Cinywyante Ha Tpua0oOMBaHe Ha (HOBM) aKIMU OT JAJCHO APYKECTBO B PE3ydTaT OT
pa3JeNiTHEeTO Ha BEY€ CHINECTBYBAIIWTE aKIWU (CILTUT) ce MpPU3HABA B3eMaHe OT JaTara, OT
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KOATO HOBHUTE aKIMU Ca BEYE OTHAENEHU OT CHIIECTBYBALIUTE aKIMU — JlaTrara, Cjiel KOsATO
CKJIIOYEHH CJETKU C aKIUUTEe He BB3JACHCTBAT BBPXY MPaBOTO 3a MPHUI0OMBAHE HA HOBUTE
aKIIMM JI0 AaTaTa Ha PErucTpUpaHe Ha HOBUS OpOM akIMK B ACMO3UTapHATA UHCTUTYIIUSA:
CroitHocTTa Ha B3€MaHETO € PAaBHO HA MTPOU3BEICHUETO HAa OpOsl HA HOBUTE aKIIMH U [IeHATa
Ha e/lHa HOBa aKIIMsl.
Ilenata Ha eqHa HOBAa akKLMs CE IOJlydaBa KaTO IIOCJIE/IHATa 1IEHAa HAa OLIEHKA Ha eaHa
»CTapa” akuus ObJie pa3zieneHa Ha Oposi HOBU aklIMU, IPUJOOUTH Cpelly eHa ,,cTapa’ aKIus.

R:NnxPoxi,
N

r

KBJIECTO R — B3emane;
Nn — Opoii Ha HOBUTE aKIIHH;
Po — mocnena 1ieHa Ha OlLIeHKa Ha €/1Ha ,,cTapa’” aKIus;
Nr — CbOTHOIIIEHHE Ha CIUIUTA.

Ot parara Ha BIMCBaHE HAa HOBHUTE aKIMM B JEMO3UTApHATa MHCTUTYLHA N0 JaTaTa Ha
BBHBEX/IAHETO UM 32 ThPTOBHUS HA CBOTBETHOTO MSICTO 32 ThPrOBHs HOBUTE aKI[MU CE MPU3HABAT
10 [IeHa, U3YHCIICHA TI0 ClieHaTa Gpopmya:

P=Pox1/Nr

KBJIETO P — nena na HoBa aKIus;
Po — mocnena 1ieHa Ha OlIeHKa Ha €/1Ha ,,cTapa’ aKIus;
Ny — CHOTHOIIIEHHE HA CIUIATA.

Crnen BbBEKIaHE 3a THPrOBUs HAa HOBHUTE aKIMM, IOCIEABAILATa UM OLIEHKA C€ U3BBpILIBA
CBIVIACHO METOJUTE 3a OLIEHKA HAa [ICHHU KHWXAa, JOIYCHATH J0 WIH ThPIryBaHU Ha pEryJjiMpaH
ra3ap MM Apyro MsACTO 3a TbPrOBHUs.

5.5. (13m.02.2023 r.)Metoaute 1o T. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha CrpaBe/IHBaTa
CTOMHOCT Ha IIEHHUTE KHUXa MOraT Ja ObJaT KOPUTHUPAHH C KOCPUIIMEHTH, OOOCHOBAHU HaA
0azaTa Ha JaHHU U OOCTOATEJICTBA, NPEJICTABISIBAIIM CHOTBETHO pa3KpuUTa BHTPEIIHA
uHpopmanusa no Hapenda Ne 2 ot 09.11.2021 r.. 32 mbpBOHAYAIHO U MOCJEBAIIO pa3KpUBaHe
Ha uHbopMaIus Ipu MyOIUYHO TMpe/iaraHe Ha [IEHHU KHUXKa M JIOMyCKaHe Ha IIeHHH KHIDKa
JIO THPTOBHS Ha PETyJIUpPaH mazap.

6. B cnyyante Ha mpumoOuWBaHe Ha TpaBa OT JaJIEHO IPY>KECTBO INPH yBEIWYaBaHE Ha
KaluTajla 4ype3 eMHCHMs Ha aKIMM ce NpHU3HaBa B3eMaHe (Ha IpaBa) OT JaraTra, OT KOSATO
NPUTEKATEIUTE HA aKIUK B JIPY’)KECTBOTO HSAMAT TPABO Ja IOJyYaT MpaBa 3a 3allMCBaHE Ha
aKIMU OT YBEJIMYaBAaHETO Ha KamuTaja (JlaTara, clie] KOSATO CKIIOYEHU CAETKU C aKIMHUTE He
BB3JICHCTBAT BHPXY MPaBOTO 3a NMpHAOOWBaHE Ha TpaBa), O JaTara Ha PETHCTPHpaHE Ha
mpaBarta B JEMO3UTapHATA HHCTUTYIIHSL.

CroitHocTTa Ha B3€MaHETO Ce U3UMCIsiBAa HAa OCHOBATa Ha clieHaTa (opmya:

R =NxP,

Ksaero:
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Rr — B3emanero;
N — OposiT Ha IpaBaTa;
Pr — nenara Ha mpaBoTo.

[lenaTta Ha mpPaBOTO ce U3YUCIISABA Upe3 cleaHara Gopmyna:

R +RxN,

P =R
N, +1

r

Ksaero:

Pr — nenara Ha npaBoToO;

Pl — nienaTa Ha moceHaTa OleHKa Ha akIusaTa (Tpean OTIACISHETO Ha IIPpaBaTa);
Pi - eMUCHOHHATA CTOMHOCT Ha HOBUTE aKIIHU;

Nr — OposIT Ha aKIMUTE B €IHO MPABO.

Or Aarara Ha perucrpaludsa Ha IpaBaTa B ACIMO3WTApHATA HWHCTUTYUHUSA, CHIIUTC CC
NpU3HABaT KaTo akTuB B mopTdeitia Ha MJI/JI® mo nena, ompeneneHa MO IMOCOYCHATA
dbopmynaTa mo-rope.

6.1. [Ipy HEBB3MOXKHOCT J]a CE MPHIIOKAT HAYMHHUTE 3a OICHKA MO T. 4 IMOocieaBaiiara
OlICHKAa Ha TIpaBa CE M3BBPIIBA IO IICHA, NPEJACTABISABALIA pa3jMKa MEXAy IleHaTta Ha
CBIIECTBYBAIUTE AaKIIMKM Ha JPYKECTBOTO, OIpEIeNieHa CIOpe] HW3HCKBaHUATA Ha T. 4
CBOTBCTHO T. 5, M €eMHCHOHHATa CTOMHOCT HAa HOBHUTE AKIMK OT YBCIMYCHHECTO Ha KallkTala,
YMHOXKEHA 110 ChOTHOIIICHHETO Ha OpOsi Ha aKIUUTE B €IHO MPABO.

6.2. Ot ;maraTa Ha 3alMCBAaHE Ha AKIMUTE B pE3yJTaT Ha yIpaXHsIBaHE HA MpaBaTa 0
JaTaTa Ha pEerUCTpUpaHe HAa YBETUYEHHETO Ha KamuTaja M BIKMCBAHETO MY B JEMO3WTapHaTa
WHCTHUTYIUS 3aIMUCAHUTE aKI[UU CE OTPa3sABAT KAaTO B3eMaHe, KOeTO ce popMupa, Karo OposT Ha
3aMMCcaHnuTe aKIMM C€ YMHOXXHU IO CyMara OT CTOMHOCTTa Ha €IHO MpaBO MO MOCIeaHaTa
OILIEHKA TpEIu 3aliCBAHETO Ha aKIWUTE, pa3jielieHa Ha Oposi Ha aKIWUTE B €IHO TPABO H
€MHUCHOHHATa CTOWHOCT Ha €/IHa aKI[Us.

R:Nnx P|+Pr 1
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aMMCaHUTE aKIIHH;
Pi — eMrcroHHaTa CTOMHOCT Ha €4HA AKIIHUA,
Pr — croitHOCTTa Ha €HO TIPABO;
Ny — OposIT Ha aKIMUTE B €IHO MPaBo.

Ot marara Ha 3alMCBaHE Ha aKIIUUTE B PE3YITAT HA YIIPpaAXXKHABAHC HA IIpaBaTa A0 JaTaTa Ha
3amialllaie Ha €MHCHOHHAaTa KM CTOMHOCT BB3HHKBA 3aIbIDKEHHE KbM APYKECTBOTO —
CMUTCHT.

6.3. Ot JlaTaTa Ha BIIMCBAHC HAa HOBUTC aKIIMU B ACIIO3UTAPHATA UHCTUTYU U O JaTaTa Ha
BBBCKIAHC 3a THProBuA Ha CHLOTBETHOTO MSACTO 3a TbpProBUsA, HOBUTC aKIIMU CC IIPpHU3HABAT I10
OC€Ha, U34MUCJICHA I10 ClI€aHaTa (I)OpMyJ'IaI
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Konero:

P — nienara Ha akmnmsra;

Pi — eMrCHOHHATA CTOMHOCT HA €{HA AKIIWS;
Pr — cToifHOCTTa Ha €JHO MPaBO;

Nr — OposIT aKIIUM B €THO TIPABO.

Crnen BbBeXIaHE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 3a THProOBHSI Ha HOBUTE aKIUU
nocjeaBallaTa UM OLEHKAa CE€ U3BBpIIBA CHIVIACHO METOJIWUTE 3a OLICHKA HA LIEHHU KHIXKA,
JOTYCHATH JI0 WM ThPTYBaHU HA PETyJIMpaH ma3ap Wi IPYyro MSCTO 3a ThPrOBHSL.

6.4. B cnydauTe, B KOUTO c€ MPUAOOMBAT aKIMKM OT HEMyOINYHO aKIIMOHEPHO JIPYKECTBO
BCJIICACTBHUEC Ha IIBPBHUYHO Hy6JII/I‘-IHO npeajaraie, axKnmyuuTe C€ IIPU3HaBaT OT JaTraTa Ha
perucTpanusTa UM B JIENO3UTapHaTa MHCTUTYIHS (OT JaraTa Ha 3alMUCBAaHE Ha aKIUHUTE [0
Jarata Ha perucrpangudaTra UM B JCIIO3UTAPHATA MHCTUTYLHA 3alIMCAHUTEC aKIIMU CC OTpasdaBarT
KaTo B3eMaHe B pa3Mep, paBeH Ha IJIaTeHaTa eMUCHOHHA cToiHOCT). [locneaBaimara oleHka Ha
AKIIMUTE OT JaraTa Ha perucrpanusaTa MM B ACMIO3WTAapHATa HWHCTUTYLUA OO0 JdaraTa Ha
JIOITyCKaHE Ha aKLIMHUTE 3a ThPrOBUS HA CbOTBETHOTO MSCTO 32 ThPrOBUs PErYJIUpPaHUs Nazap ce
M3BBPILBA IO I[€HA, paBHA HAa €MHCHUOHHATa CTOMHOCT Ha enHa akmus. Cren BbBEXKIaHE HA
aKIMUTE 332 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHUS IOCIE/BAlllaTa MM OLIEHKa ce
HU3BBpPHIBA CHIVIACHO MCTOAUTC 3a OLICHKA HA ICHHW KHHWXXA, JOIMYCHATHU A0 WJIM ThpryBaHU Ha
peryiaupas na3ap Wil Ipyro MsCcTO 3a ThPIOBHSL.

HpeIlXO[[HI/ITe I[MpaBuJjia CC MpujiaratT CbOTBCTHO U IPH 3alIMCBAHC HA aKIUU OT HeHy6JII/I‘-IHO
AKIIMOHEPHO JIPYKECTBO, 32 KOUTO HE CE€ MPEJIBHIK/IA [TOCIIEIBAILIA PETUCTPALIMS 32 ThPrOBUSI HA
peryiupan nasap Wid JIpyro MsCTO 3a ThProBus (JOKOJIKOTO TOBAa € AOIYCTUMO OT IIpaBHJiaTa
Ha DoHJa), KaTo OT JaTaTa Ha 3alKMCBaHE Ha aKIMHUTE JIO BIHMCBAHE Ha yBEIMYaBAaHETO Ha
KanuTajla B ThPrOBCKUSI PETUCTHP 3aMMCAHUTE aKIMU CE OTpa3siBaT KaTO B3EMaHE B pa3Mmep,
pPaBEH Ha IUIaTEHAaTa €eMUCUOHHA CTOWHOCT, a CIIEJ JaTaTa Ha BIMCBAHE HA yBEIMYaBaHETO Ha
KanuTalla B ThPrOBCKHUS PETUCTHP, MOCIEABAIATA OLICHKA HA aKIIMUTE CE€ U3BBPIIIBA MO pe/Ia Ha
T. 5 IO-TOPE.

6.5. B ciywaurte, B KOUTO ce MpuUAOOMBAT aKIUH MPHU y4peAsBaHE HAa HOBO AKI[MOHEPHO
JIPYKECTBO, aKIUUTE C€ OLEHABAT 110 EMUCHOHHATa UM CTOWHOCT [0 Jarara Ha JOIyCKaHE Ha
aKLMWTE 32 THPrOBHS HAa CHOTBETHOTO MSCTO 3a ThproBus. Ciell BbBEKJaHE HA aKIMHUTE 3a
TBProBUsl HAa CBOTBETHOTO MACTO 3a THPrOBUs IIOCHIEABAlllaTa MM OLIEHKAa C€ W3BBbpIIBa
CBIJIACHO METOJMTE 32 OLICHKA Ha [IEHHU KHUXa, JOIMYCHATH JI0 WIM ThPryBaHU HA PEryJIupaH
nasap Wiu Apyro MsCTO 3a ThPrOBHS.

B cnyuail, ye ce 3amucBaT akuM NpH y4peAsBaHE Ha HOBO aKLHMOHEPHO JPYKECTBO, 3a
KOUTO HE C€ MPEIBMXKAA IOCIEIBalla PETUCTPALldsd 3a THProBUS Ha pETyJMpaH a3zap WIH
JPyro MsCTO 3a ThProBUs (JIOKOJKOTO TOBa € JIOMYyCTMMO OT mpaBwiata Ha PoHpa), Te ce
OLICHSIBAT [0 €MHUCHOHHATa UM CTOMHOCT JO JaraTa Ha BIIMCBaHE Ha JPYXKECTBOTO B
TBProBCcKus peructep. Cien BIUCBAHETO, MOCIEABAlaTa OllEHKAa HA aKI[MUTE CE U3BBpIIBA 110
pena Ha T. 5 mo-rope.

6.6. B cmyuante Ha mpuaOOMBaHe Ha MIpaBa OT JAJACHO JPYKECTBO NIPU EMUCHS Ha BapaHTH
¢ 6a30B akTUB OBJIEIIa EMUCHS OT aKLIMU Ha JIPYKECTBOTO Ce MPU3HABa B3eMaHe (Ha Mpasa) OT
JaTara, OT KOSITO MPUTEKATEIUTE Ha aKIMU B IPY’KECTBOTO HSAMAT IPaBoO Jia MMoJIyvar Ipasa 3a
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3aMrcBaHe HA BapaHTH (Aarara, Ciie]] KOATO CKIIOYCHH CACTKUA C aKIUUTE HE BB3JCHCTBAT
BbPXYy IMpaBOTO 3a MpHUA0OHMBaHE Ha MpaBa), A0 JaraTa HAa PETUCTPUpaHE Ha IpaBaTa B
JETO3UTapHATa HHCTUTYIIHS.

CroifHOCTTa Ha B3EMAHETO CE U3YHCIIsIBAa HA OCHOBATa Ha CleHaTa popmya:

R =NxP,

Konero:

Rr — B3emanero;

N — OposiT Ha IpaBaTa;
Pr — nenara Ha mpaBoTo.

LlenaTa Ha MpaBOTO ce M3YKCIsIBA Upe3 cieqHara Gopmya:

_R+(P +P,)xN,
N, +1

P=PR

r

Ksnero:

Pr — nenara Ha paBoTO;

Pl — nenara Ha mocjeaHarta OleHKa Ha akiusTa (Peau OTACISHETO Ha IpaBaTa);

Pi - emucHOHHATa CTOMHOCT Ha aKIMUTE OT 0a30BUS aKkTUB (lleHATa Ha yHpakKHSIBaHE Ha
BapaHTHTE);

Pw - eMucHOHHATa CTOWHOCT Ha BapaHTHUTE;

Nr — OposT Ha BapaHTHUTE B €IHO IIPaBo.

OTr parara Ha perucTpalyss Ha IpaBaTa B JICNIO3UTApHATA WHCTUTYLMS, CBUIUTE CE
MpU3HABaT KaTo akTHB B mopTdeiina Ha [P mo 1eHa, onpeseneHa mo nocodeHara Gopmymnara
o-rope.

6.6.1. IIlpy HEBB3MOXKHOCT Jla C€ MPHJIOKAT HAYMHUTE 3a OLEHKA Mo T. 4 clpaBe/iMBaTa
CTOMHOCT Ha IIpaBa MPH €MHUCHUsl Ha BapaHTHU CE OMpEJelis IO LIeHa, MPEeACTaBIsiBalla pa3Iuka
MEXIy LIeHaTa Ha CBUIECTBYBAUIUTE AaKUUM Ha JPY>KECTBOTO, OIpPEAENIeHa CIOpen
M3MCKBaHUATa Ha T. 4 CHOTBETHO T. 5, U cOOpa HAa €MHCHOHHATa CTOMHOCT Ha aKLUHUWUTE OT
0a30BUs aKTUB U €MHUCHUOHHATa CTOWHOCT HAa BapaHTUTE, YMHOXKE€HA MO CHOTHOIICHHUETO Ha
Oposi Ha BapaHTUTE B €THO MPABO.

6.6.2. Ot nataTta Ha 3allMCBAaHE HA BapaHTUTE B pE3yiTaT Ha YIpaXHSIBaHE Ha IpaBaTta J0
Jarata Ha PCTUCTPUPAHEC HAa BAPAHTUTC W BIIMCBAHCTO MM B JACNO3UTApHATA HWHCTUTYUHA
3aMMCaHUTe BapaHTH Cce€ OTpa3siBaT KaTo B3eMaHe, KoeTo ce Qopmupa, kato OpoaT Ha
3alMCaHNuTe BapaHTU CE YMHOXKM IO cymara OT CTOMHOCTTa Ha €JHO MpaBO IO IOCJegHaTa
OIICHKA MpeIH 3aliCBAaHEeTO HAa BapaHTHTE, pa3jielicHa Ha Opos Ha BapaHTUTE B €THO MPaBO U
€MHCHOHHATa CTOMHOCT Ha CAVH BapaHT.

R=N, x| P+ ],
N

r

KBJETO: R — B3emaneTo;
Nn — OpoSIT Ha 3aMKUCaHUTE BapaHTH;
Pw — eMHcHOHHATa CTOMHOCT Ha €IUH BAPaHT;
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Pr — cToliHOCTTa Ha €HO MPaBo;
Ny — OposIT Ha BapaHTHUTE B €THO TIPABO.

Ot JaraTa Ha 3allMCBAHC HA BAPAHTUTC B PC3YyJITAT HA YIIPAXKHABAHC Ha IIpaBaTa 10 AaTaTa
Ha 3alliamaHe Ha €MHCHUOHHaTa UM CTOMHOCT BB3HUKBA 3aIbJDKCHUC KbM APYIKCCTBOTO —
CMUTCHT.

6.6.3. Ot narara Ha BIKMCBAaHE HA BapaHTUTE B JICNIO3UTAapHATAa MHCTUTYLHUS O JaraTa Ha
BBBEXK/IAHE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 3a THPIrOBHs, BapaHTHTE CE NPU3HABAT IO
IIeHa, U3YKCIICHA T10 ClefHaTa (opmyIia:

P:Pw+i,
N

r
Ksnero:
P — nenara Ha BapaHTa;
PwW — emrcHOHHATa CTOMHOCT HA €TMH BApPaHT;
Pr — cToiiHocTTa Ha e1HO MPaBo;
Nr — 6posT BapaHTH B €IHO TPaBO.

CJIG[[ BBBCKIAAHC Ha BapaHTHUTC 3a TbProBud Ha CBHOTBETHOTO MACTO 3a TbHProOBUA
CIIpaBCIMBaTa UM CTOMHOCT ce onpeacisl CbrilaCHO METOAUTC 3a OLCHKA HAa ICHHHW KHHMXKA,
JOIMYCHATH 0 WM ThbPryBaHU Ha PEryjiMpaH 1a3ap UJinu Apyro MsCTO 3a TbpPproBUs.

6.7. (moBa 01.2023 r., m3m. 02.2023 r.) 3a cnpaBemMBaTa CTOWHOCT Ha (PUHAHCOBU
WHCTPYMEHTH Ha JIPY>KECTBA, KOUTO Ca OOSBEHH B HECHCTOSATEIIHOCT, CE M3M0JI3Ba KOSHHUIIUEHT
HyJIa, CbOTBETHO C€ MpHEMa, Ye TAXHATa CIPABEUINBA CTOMHOCT € HyJa. 3a Yy>KAH €MHTECHTH
CIpaBeUIMBaTa CTOMHOCT ce OIpeessi, CA{MTaHO OT MO-KbCHATA JaTa — JaTaTa Ha BIIUCBAaHE Ha
00SIBSIBAaHETO B HECHCTOSITEIHOCT B CHOTBETHHUS PEruCThp WM AaTaTa Ha y3HAaBaHC Ha TOBa
obcrositencTBo OT Y/, TOKYMEHTHpaHO OT O(UIMaieH M3TOYHHK (HAIp. YBEIOMSBaHE OT
MOTICYHTEII, HOBMHA 32 00sIBABAHE B HECHCTOATEIHOCT, JIp. TTOJI00HM).

7. (u3m. 02.2023 r.) CHnpaBeliuBaTa CTOMHOCT HA [A5JI0Be HA KOJEKTHBHU
HHBECTULIMOHHH CXE€MH, MOJYYMJIN pa3pelieHue 3a M3BbPIIBAHE HA JIEHHOCT CBHIJIACHO
JdupexkTuBa 2009/65/EOQO na EBpomneiickusi_mapjaaMeHT M _Ha CbBeTa HM/WJIM_HA JIPYIH
NpEeINPUATHS 32 KOJEKTHBHO HMHBecTHpane mo wi. 38, aa. 1, 1. 5 or 3JIKHCAIIKH,
BKIIFOUMTENIHO B CIly4auTe Ha BPEMEHHO CIUpPAaHE HAa OOPAaTHOTO M3KYITyBaHE, C€ OMpeaens Mo
MocJie/IHaTa IieHa Ha OOpaTHO M3KYIyBaHe, OOsBEHa 10 Kpas Ha JEHs MPEeaXOoxall ACHS Ha
olleHKaTa. B ciydaii ue BpeMEHHOTO crupaHe Ha OOpaTHOTO M3KYIMyBaHE Ha JIAJIOBETE € 3a
nepuoa mo-aeabr ot 30 JHM, TOCienBaliaTa UM OIIEHKAa C€ H3BBPIIBA IO CIpPaBEAIMBA
CTOMHOCT Ha €IWH Js1 uYpe3 MpHUiiaraHe Ha METO/Ja Ha HeTHaTa OallaHCOBa CTOMHOCT Ha
aKTHBUTE ChITIACHO 5.2.

7.1. CipaBe/inBa CTOMHOCT HA AKIHUHU M JSJIOBE, H31aBAHH OT 00PCOBO THPIYBAHHU
_onnose n apyru 6opoBo ThpryBanu npoayktu (ETFs, ETNs u ETCS), BKJIWYHTEIHO
JS1JI0BE HA KOJEKTHBHHM MHBECTHIMOHHHM cxeMH mo 4. 38, aa. 1, 1. 5 or 3SAKNCIAIIKUH,
IIPU KOUTO CHIECTBYBAT OIPpaHUYCHHSI 32 TIOKYIIKa B 0OpaTHO U3KYIyBaHE 3a OMpeieNieH Kiiac
WHBECTHUTOPH W/WJIM OMpEJENICH pa3Mep Ha MOophUKaTa, U B pe3yiTaT Ha Te3W OTPaHUYCHUS
JloroBopHUAT (OHI HE MOXKE Ja 3aKynu akKIUWUTE U JSI0BETE€ TUPEKTHO OT U3JaTeNs |
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ChOTBETHO Jia TpEasBH 3a OOpPAaTHO W3KYIyBaHE INPUTEKABAHUTE OT HETO JSUIOBE, TO
(buHAHCOBUTE UHCTPYMEHTH C€ OLICHABAT:

a) Ilo nena Ha 3aTBapsiHe Ha CKJIIOUEHHUTE C TAX CAEIKH Ha PEryJupaHus mazap Ha IEHHU
KHIDKa, Ha KOWTO ce ThprysBar msuoere u aknuute Ha ETFs, ETNs u ETCs, obsiBeHa 4pe3
CUCTeMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH, 3a OCIEAHUST pabOTeH JeH.

0) [Ipu HEBB3MOXKHOHCT J1a ce mpuiioku T. a) asioete u aknuute Ha ETFs, ETNs u ETCs
ce OLIEHABAT IO TOCTEJHATAa H34YMCIeHaTa W O0fBEHAa OT CHOTBETHUS DEryJupaH Ias3ap
HMHMKATHBHA HETHA CTOMHOCT Ha aktuBuTe Ha equH asu1 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a c€ MPUIIOKHU HAUMHBT Ha OLIEHKA 110 PeaXoqHaTa TOUKa, KaKTo U
B Cllyuyail Ha ciupaHe Ha oOpaTHO u3KymyBaHe Ha jsutoBete/akiuure Ha ETFs, ETNs u ETCs 3a
nepuoA no-aeabr ot 30 IHU, CHIIUTE CE OLICHSBAT IO MOCJeIHaTa OIpe/ieieHa U 00sBeHa OT
CHOTBETHUS U3JaTe]l HETHA CTOMHOCT HA aKTHBUTE HA CIUH JISUT/aKITHsl.

7.2. ChopaBennuBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha KOJIEKTHBHATa
WHBECTUIIMOHHA CXE€Ma MPU HEAKTUBEH I1a3ap CE OMpeJesi, KaTo Ce M3MOJ3BaT TEXHHUKHU 3a
OILICHSIBAHE, KOWUTO BKJIIOYBAT HM3IMOJ3BaHE HA LEHW OT CKOPOIIHU U CIPABEIJIMBH Ia3apHU
CHCIIKM MEXIy HH(POPMUpAHU M IKEJlaellld CTPaHU, CIpPaBKa 3a TEKyIlaTa CIpPaBeanBa
CTOMHOCT Ha APYT aKTHB, KONTO € B 3HAYUTENIHA CTENICH €KBUBAJIEHTEH, U APYTU OOIIONPHETH
METO/IH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) CnpaBelJMBaTa CTOMHOCT HA OBLJITapCKU W
Yy;KI1eCTPAHHHU O00JUIralMy, JONYCHATH 10 MU ThPILYBAHW HA PeryJiMpaH Na3ap WJH
APYIo MSICTO 3a Thbprousi B Penyojanka bbarapus, ce onpenens:

a) 1O IIeHa Ha 3aTBapsiHE WM JPYT aHAJOTHMYEH IOKa3aTell, OMOBECTSABAH MyOIUYHO KBbM
JIeHsI Ha OIICHKaTa OT MECTa 3a ThProOBU;

0) crpaBeyIMBaTa CTOWHOCT HA OOJHMTraIlMUTE, JTOMYCHATH J0 WM ThPryBaHH Ha MECTa 3a
THPTOBUsI, B CIydail Y€ C TIX HAMA CKJIIOYEHU CHAEIKH B JICHS, KbM KOWTO C€ HW3BBPILIBA
OIIEHKaTa, Ce OMpeAeNis Mo IIeHa Ha 3aTBapsHe WU IPYT aHAJIOTMYEeH MOKa3aTes, OMOBECTSBaH
MyOJIMYHO OT MECTa 3a THPTrOBHs 3a HaW-Onm3kus feH OT 30-THEBHHS MEPUOJI, MPEIXO0XKIAI]
JIeHs, KbM KOWTO C€ U3BBPIIIBA OI[CHKATA;

B) B ciyuauTe, xorato ce ompezens crpaBeqiMBaTa CTOMHOCT Ha OOJUTAIMH, MO KOUTO
MPEJICTOU TINIAIaHe Ha JINXBA, U MyOIUKyBaHATa Ype3 CHCTeMara 3a ThbPrOBHsI WIIM B OOPCOBHS
OIOJIETHH IIeHa Ha CKJIIOYEHM C TAX CHEJNKH WM Ha lIeHa ’KylyBa~ € HEeTHa, CIpaBe/iuBara
CTOMHOCT ce opMupa, KaTo KbM IMyOJIMKYBaHAaTa I[eHa ce MPUOaBU IBbIDKUMHUSAT JIUXBEH KYIIOH
KbM JlaTaTa Ha U3BBPIIBAHE HA OIlEHKATa:

CroitHocTTa Ha HaTpynaHaTta JHMXBa CE€ ONpeleNis upe3 M3MOJI3BaHETO Ha CclieqHaTa

dbopmyna:

C.
n

Accint =F*

m| >

Ksaero:

AccInt — e HaTpyaHUAT JIUXBEH KYIIOH;

F — rmaBHHMIIaTa (HOMHUHATHATA CTOMHOCT) HA OOJIUTAITUATA;

C — rogMIIHMAT TUXBEH KYTOH;

N — OpOAT Ha TUXBEHUTE IUIAIIAHUS B TOAMHATA.

A — u3MUHaATUTE JUXBO-IHM OT HAYaJOTO Ha JIMXBEHUS MEpUOJa JI0 JaTara Ha
u3uucieHusara. JlHute ce m3uucnsBaT Ha 0a3a 30 nHUM B Mecell WM pealeH Opoill NHU B
3aBUCHMOCT OT PETJIAMEHTALUATA B IIPOCIIEKTA 32 CbOTBETHATA EMUCHS.
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E — OposiT mHM B Tekymus JTuXBeHUs nepuoi. Juute ce nzuncnsaBaT Ha 6asza 360, 364,
365 wiu 366 nHU B TOAWHATA, WJIM PeaJieH Opod AHM B 3aBUCHMOCT OT PErjaMEHTAIUsATa B
MIPOCTICKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHaTa 1ieHa ce 100aBsi HATpyHaHUsS JUXBEH KYMOH KbM JICHS Ha M3BBLPIIBAaHE HA
OIICHKATa U M3YMCIIeHaTa OpyTHA IIeHa Ce M3I0JI3Ba 3a MOoCceABaIla OleHKa Ha O0IuramusTa.

9. IlpM_HEBL3MOKHOCT A3 0bLJe NMPHJIOKEH peabT mo T. 8, OVKBH ,.a” — ,.0” mpu
dopMupaHe Ha CIPAaBEUINBATA CTOMHOCT HA 00JMIallMH, JONYCHATH JI0 WM THPIYBAaHHU
HA _PpervjupaH_I1a3ap HWJIH JAPYIro MSCTO 32 ThPIOBHS, KaKTO H 3a onpeaesisiHe Ha
CIIPABEUINBATA CTOWHOCT HA 00JHUIralMi, KOUTO He ce ThLPIYBAT M He ca JONYCHATH JI0
ThProBHsl HA PeryJUpPaHu NAa3apy WM JPYITH MeCTa 32 ThProBHs, CE Mpujara METoabT Ha
JUCKOHTUPAHUTE HETHU TTAPUYHHM ITOTOIM 10 (hopMyJiaTa mo-10/1y ¢ HOpMa Ha IUCKOHTHPAHE:

a) HacTosIIaTa JOXOAHOCT JI0 Majeka Ha LIEHHU KHMXKA CbC CXOJHU XapaKTEPUCTUKU (B,
YCJIOBHS Ha IUIAIaHE M TaJeX), JOMYCHATH 10 WIM THPTYBaHH Ha PETYJHMPAHU Tazapy WIH
JIPYTH MECTa 3a ThProBHs, KOPUTHPAHA C PUCKOBA MPEMUs, OTpa3siBalla PUCKa Ha €MUTEHTA.
M3060pbT Ha LIEHHATa KHUTA, YUATO JTOXOJHOCT JIO MaJeKa Ie Ce M3I0JI3Ba KaTo HOpMa Ha
JTMCKOHTHUpAHE, KaKTO M PUCKOBaTa MpeMus, OTpa3sBalla pucka Ha €MHUTEHTAa, C KOSTO IIIE CE
KOpUTHpa u30paHaTa HOpMa Ha JUCKOHTHpPAHE, ce O0OOCHOBABaT 4Ype3 CPAaBHUTEIICH aHAJIMU3.
N3Tounuk Ha wHGOpMAILMS 32 CPABHUTEITHUTE XAPAKTEPUCTUKU € €KETHEBHUST OIOJETHUH HA
b®Bb, opunmannuTe 6r0IeTUHU Ha YYKIECTPAHHUTE PEryJINpaHu Ma3apu UIU CbOTBETHU MecTa
3a THPrOBHs, Ha KOUTO Ca JOIMYCHAaTH WIM C€ ThpPryBaT KHUXKATa, WU JIpyra eJIeKTPOHHA
cucTeMa 3a IIeHOBa HH(POPMAIIHS;

0) HacTosIIaTa IOXOJHOCT A0 IMaJie’ka Ha TP KaBHU LIEHHH KHUXKA ChC CXOJIHH YCIIOBUS HA
IJIalllaHe M TaJeX, KOpUTHUpaHa C PHUCKOBAa IPEMUs, OTpas3sBalla pHUCKa Ha EMHTCHTA H
JlajJicHaTa IIcHHA KHUTA;

B) NpPUH METOJAa HA JIUCKOHTHPAHUTEC HETHH IMAPUYHU TOTOLM C€ M3II0JI3Ba CJCaHATA

dbopmyna:

N C/n F
pP= : : ,
;(l_’_r/n)l—hw + (1+r/n)|—l+w

Ksaero:

P — menara Ha 11leHHATA KHUTQ;

F — rmaBHMIIaTa Ha IIEHHATA KHUTA,

C — roIuMuIHUAT KYTOH Ha OOTUTalNATa;

N — OpOST Ha JIMXBEHUTE IIJIAIAHUS 33 TOJNHA,

N — o0muaT 6poit Ha TMXBEHUTE TUIALIAHHUS;

I — MPOIIEHTHT HA TUCKOHTHpaHE (paBeH HA JJ0X0/1a J0 MaIeKa);
| — MOPETHHUAT HOMEP Ha JMXBEHOTO IUTAIIaHe.

OHU 00 CTe08AULOMO JIUXBEHO NAAUAHE

- 00w O6poUl OHU MedHcOY 08e TUXBEeHU NAAWAHUS

10. (u13m.02.2023 r.) CnpaBeiinBaTa CTOMWHOCT HA NMPEXBBPJIsIEMH THJTOBU I€HHH
KHHUKA M MHCTPYMEHTH HA MapUYHMSA Ma3ap, J0NYCHATH A0 WJIM ThbPryBaHM Ha MecTa 3a
THPIOBHs, IPH AKTHBEH Na3ap, B 4yK0MHA, CE ONPEIEI 110 CIEAHNS HAUMH:

10.1. 3a neHHU KHUXA, THPIYBaHU Ha PETYJIUPAHU MTA3apy U JPYTH MECTa 3a ThPrOBHUS:
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a) 1O IMOCJIeTHA TIeHa Ha CKJII0YCHA C TAX CJeNIKa Ha ChbOTBETHUS Ma3ap 3a JeHs, KbM KOUTO
Ce M3BBPIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT Jia C€ MPWIOKH HAYMHBT 3a OICHKa 1o OykBa ,,a” OIICHKaTa ce
U3BBPIINBA 110 IICHA ,,KyIlyBa” TpU 3aTBapsHE Ha Ia3apa 3a JICHS, KbM KOWTO Ce M3BBPIIBA
OIICHKaTa, OOSIBCHA B €JICKTPOHHA CHCTEMa 32 IIcHOBAa MH(OPMAIIHsI Ha IIEHHU KHIKA.

B) NIpU HEBB3MOXKHOCT Jla CE MPHJIOKM HAYMHBT 3a OlleHKa mo OykBa ,,0” OLEeHKaTa ce
W3BBPIIBA 0 MOCJIEAHA [ICHA Ha CKIIIOYCHA C TAX CJCNIKa B paMKHUTE Ha mociaeanus 30-IHeBeH
HEPUO/I, IPEAXO0XK AL JCHS, KbM KOWTO CE MU3BBPINBA OLICHKATA.

r) B ciay4yail 4e IieHaTa Ha OOJUTallMK € M3YHMCIICHA HAa OCHOBAaTa Ha OPYTHH IICHH, TS CE
U3IOJI3Ba TIPSKO 3a oleHkara. [lpu ycioBue ye meHara Ha OOJNMTAMHUTE € HW3YHCIeHA Ha
OCHOBaTa Ha HETHU IICHH, ChOTBETHO ce mpuiiara T. 8, 0. ,,B”.

10.2. Axo He MOXe J1a ce onpe/IeNt [IeHa Mo peaa Ha touka 10.1, 6. ,,a”° — ,,B”, OllCHKaTa Ha
[IECHHUTE KHIDKA CE M3BBPIIBA IIPH ChOTBETHOTO IIPHJIAraHe Ha T. 9.

11 CnpaBepinBara CTOHMHOCT HA JePHBATHBHH (DHHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHW KHUKA, JONYCHATH 10 MJIH _ThPrYBaHM HAa (YVHKIMOHUPAIIUA PEIOBHO,
NPHU3HATH M NVOJMYHO JOCTBLIHHM pervaupanu_masapu B Penvojauka BoJiarapusi ce
omnpezens CbIIacHo T. 4.

1la. CnpaBelJuBaTa CTOMHOCT HA JIePMBATHBHHU (l)I/IHaHCOBI/I HHCTPYMEHTH _C 0a30B
AKTHMB ILIEHHM KHMKA, JONYCHATH J0 WMJM TbHPrYBAHM HAa (GYHKIMOHUPAILMU PEIO0BHO,
NPHU3HATH U NYOJHYHO JOCTHLIHU PeryjJupaHy ma3apu B 'lV)KﬁHHa, CC onpeacisl CbriiaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Jna ObmaT npwioxkeHu T. 11 m lla mpu dopmupane Ha
CIipaBeUIMBaTa CTOMHOCT Ha OMIMH, JOIYCHATH J0 WX ThPTryBaHU Ha PETYJIUPAHU Ma3apu WIH
JIPYTH MECTa 3a ThProBUs, CIIpaBeIMBaTa CTOMHOCT Ce OMpeAeNis KaTo ce€ M3MO0J3Ba MOAXOIBT
Ha Black-Scholes 3a ompenensne Ha 1ena Ha omuusa. Mogenst Black-Scholes Tpetupa
OIICHKaTa Ha OMIUM 3a MOKYMKa (KOJ OMIIMH), Topaau ToBa (OPMUPAHETO HA CTOWHOCTTA Ha
myT ONIusATa me € (yHKIUS Ha IeHaTa Ha KOJ OMIMS 3a ChOTBETHUS aKTUB MPU CHIIUTE
YCIJIOBHSL.

dopmyaTa 3a onpeesiHE Ha [IeHaTa Ha IMyT ONIUs €, KaKTO Cle/Ba:
P=C+Xe™-Sp.
Ksnero:

C — Ilenata Ha KoJI ONIMsATa, M3YKCIIeHa 10 Mojera Ha Black-Scholes;

X — Ilenata Ha ynpaxHsiBaHe Ha onusTa (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTapUTMUYHA (YHKLHS;

I — be3prCKOB JINXBEH MPOLIECHT;

T — CpoxbT 10 najiexa Ha ONIMATA B TOJIMHH;

Xe'™ = PV (X) — HacTosmiaTa CTOHHOCT Ha IIeHaTa HA YIPAKHABAHE HA OTIIIHATA;
So — TekymaTa 1ieHa Ha 6230BUS aKTUB (TO3H, 32 KOWTO ONMLHUATA € KOHCTPYUpPaHa)

N3uncnsBane Ha— neHara Ha kou onmusaTa (“C”) 3a CbOTBETHHSI aKTUB ChC CHILIUTE
napametpu (popmyia Ha Black-Scholes):
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Co=SoN(d1)- Xe"TN(dy),

Kspaero:

In(So/ X)+(r+02 1 2)T

d ,
1 oNT

U KBJIETO:

Co — Teky1ara CTOMHOCT Ha KOJ OMIIUATA;

So — TekymiaTa eHa Ha 6a30BUS aKTHB.

N(d) — BeposTHOCTTa €IMH CJIy4acH OIUT BbPXY CTAHAAPTHOTO HOPMAIHO
pasmpezneneHre J1a uMa CTOMHOCT mo-maika oT d. ChOTBETHHTE CTOHHOCTH MOrar Ja ce
HaMEPAT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAIHOTO pa3npe/esieHue.

X —lleHnara Ha yrpaKHsIBaHE Ha OMIIHATA;

e —2.71828, ocHoBaTa Ha HAaTypalHAaTa JOrapUTMUYHA QYHKIHUS;

I — be3pHCKOB JINXBEH IPOLICHT;

T — CpokbT 10 ajiexa Ha OMLHUATA B TOAUHH,

Xe™™ = PV (X) — Hactosmiara CTOMHOCT Ha IIeHaTa HA YIPAKHABAHE HA OTIIUATA;

In — dyHKIMsITa HATYpAJICH JIOTAPUTHM;

6 - CraHgapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha BB3BpAIllaeMOCT Ha rojauinHa 0Oasza
(TTOCTOSIHHO KanmuTalu3upaHa) Ha 0a30BUs aKTUB (BOJATUITHOCT).

CraHmapTHOTO OTKJIIOHEHHWE Ha HOpMAara Ha BB3BPAIaeMOCT 3a N HAOIIOJCHHS Ce
U34uCIsIBa o ¢popMynara:

KBAETO I € cpeHaTa Bb3BpAallaeMOCT 3a Iepruoja Ha u3Bajakara. Hopmara Ha Bb3BpalaeMoct
B JIcHsI t Ce OTmpe/ieNisi B ChOTBETCTBHE C MOCTOSHHATA KanmuTaiu3anus karo 1t=In(Sy/St.1).

12a. Tlpm HeBB3MOXHOCT Ja Obaar mpuioxeHd T. 11 m 1la mpu ¢dopmupane Ha
CTpaBeINBaTa CTOWHOCT HA BapaHTH, JOITyCHATH JIO WM THPTYBaHW HAa PETYJIHMPaHH IMa3apH
WIM JPYyTH MECTa 3a THPrOBHs, WM THPTYBaHW Ha M3BBHOOPCOBH Iaszapw, CIpaBeInBaTa
CTOMHOCT ce ompezess KaTo ce u3non3Ba (opmysaTta 1o T.12 3a m3uncisBaHe HaA I[EHATa Ha
OTILIMY 32 MOKYTIKA (KOJI OMIIMH).

13. Ilpu HeBB3MOXHOCT na Obae mnpuioxena T. 11 u lla npu Qopmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha (IOYbPCH, JOMYCHATU J0 WIM ThPTyBaHU Ha PEryJIUpaHU Ma3apu
WIM IpYT'M MECTa 3a ThbPrOBHUs, CIPABEUINBATa CTOMHOCT CE OMPEENs [0 CIEAHNUS HauKH:

F={S-PV(D,0,T)}* (1+RA)T,

Ksaero: 89
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F — nenata Ha Qroubpc KOHTPAKT;

S — croT 1ieHara Ha 6a30B aKTHUB;

PV(D,0,T) — nacTosmaTa CTORHOCT Ha OYaKBaH AWBHICHT;
Rf — 6e3prcKOB JTMXBEH MPOLICHT;

T — Opoii THU HA KOHTPAKTa, pa3zeiicH Ha 365.

13a. CripaBeyiBaTa CTOMHOCT Ha A¢PUBATHBHY (MHAHCOBM MHCTPYMEHTH, ThPI'YBAHHU
Ha M3BLHOOPCOBH NA3apH, CE ONPE/IeNis Mo 1eHa "KymyBa'" Ha MapKeT-MEHKbp MpHU 3aTBapsiHE
Ha Masapa B pabOTHUS JeH, MpeaxXoKIall Aartata Ha oleHkarta. [Ipu HeBb3MOXKHOCT aa Obie
IIPUJIOKEHO IIOCOUYEHOTO MPABUJIO:

13a.1. CnpaBennuBara CTOMHOCT Ha ONIMH, THPTYBaHM Ha HM3BHHOOPCOBU Ta3apu, ce
oTpenieNs KaTo ce u3Moia3Ba Gpopmynara mo 1.12;

13a.2. CripaBeyiBaTa CTOMHOCT Ha BaTyTHUTE GOPYBPIAHH JTOTOBOPH C€ OIpPEIes KaTo ce
u3non3Ba ¢opmynara mo—aony. KoraTto cpokbT 1m0 mmaaexa Ha BalyTHUTE (HOpPYBPIHU
JIOTOBOPU € MO-MalbK OT | Mecell W B CiIydYail, 4e ca HaJuile HE3HAUUTEIHH Pa3IMKH 10
OTHOIICHHE HAa CTOMHOCTHUTE HA TUXBCHHUTE MIPOLICHTH, MIOPAJIA KPATKUS CPOK M MPEHEOPEKIMO
MAaJIKOTO BIUSHUE Ha JUCKOHTOBUTE (aKTOpH, Ce mpuemMa, 4e GopybpAHUAT BATyTEH KypC KbM
JlaTaTa Ha OIpe/essiHE Ha ClipaBeAJiuBaTa CTOMHOCT (t) € paBeH Ha TEKYLIHs CIIOT BaJyTeH

Kypc.

C P
(1+J‘:A)(T_tj (1—H:3)[:T_t:]

Vt:NX

KB/IETO:
V1t - croitHOCT Ha (OPYBPIHUS TOTOBOD;

N — pazMep Ha GOpYyBPAHHS JOTOBOD;

C - Texynms crioT Kypc MEeXIy JBETE BaITyTH;

P — ¢bopybpaen BasryTeH Kypc, JOrOBOPEH MPH CKIIFOYBAHETO HA (GOPYBPIHHS JOTOBOD;

W nBata BamyTHU Kypca ce M3pa3sBaT KaTo eAWHUIM BalyTa B 3a eqHa equHumna BamyTta A.

In — Ge3pUCKOB JINXBEH MPOLIEHT 3a BATyTa A;

Ig — 6e3pHCKOB IMXBEH MPOIIEHT 3a BamyTa B;
T — mata Ha magex Ha GOPYBPIAHUS JOTOBOD;
t — Tekyia nara.

13a.3. CnpaBeanuBaTa CTOMHOCT Ha (OpPYBPAHU, pa3IMUHU OT ImocoueHure 1o T1.13a.2., ce
ompenens kKato ce mimnomsBa ¢opmynara mo T.13;136. (u3m. 02.2023 r.) CnpaBemiuBara
CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH JIOITyCHATH JI0 ThPrOBHs Ha IOBEYE OT €IHO MSCTO 3a
TBProBHs, C€ OIpeneis 0 1IeHa Ha 3aTBapsHE Ha Ia3apa B JIEHS Ha OIEHKaTa WU JIpyr
aHaJIOTMYEH I0Ka3aTe, OMOBECTSBaH IMyOJMYHO KbM JICHS Ha OL[EHKaTa OT MecTa 3a ThproBus,
OT KOMTO 3a ChOTBETHMS JI€H € M3THPryBaH Hail-rojsiM o0eM NMpeXBBHPISEeMH LIEHHU KHIDKA U
MHCTPYMEHTH Ha apUUYHUS Ha3ap.

14. (u3m. 02.2023 1.) B cirydanre, Korato He ce MPOBEXKAA THPrOBHS HAa MSCTO 33 ThPTrOBHUS
B pa0OTHU JIHU 3a CTpaHaTa, € [[eHaTa Ha 3aTBapsHE 3a JIeHs Ha MOocJe/HaTa ThpProBCKa CecUs,
IIPEIXO0XKAALL AEHS, KbM KOWTO CE€ M3BBPIIBA OLIEHKATa. B ciyuail ue HAMa CKIIOYEHM CIENKU B
JIeHs] Ha ToCcJieIHaTa ThProBCKa Cecusl, Mpeaxoxaall JeHs, KbM KOHTO ce U3BBPILBA OL[EHKATa,
CIpaBeIMBaTa CTOMHOCT Ha T€3M MHCTPYMEHTHU CE OIPEAEs 10 LI€HA Ha 3aTBapsHE WIH APYT
aHAJIOTMYEH MOKa3aTe, OMOBECTSIBaH MyOJIMYHO OT MECTa 3a ThbProBUs 3a Hall-OJIM3KHUA JI€H OT
30-1HEeBHUS TEPHOJ, MIPEIX0KIAI AeHs, KbM KOWTO ce M3BbpIIBa oleHKaTa. [Ipu onenkara Ha
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obOnuranuu u Apyrd (GopMu Ha CEKIOPUTH3UPAH IBIT (IBJITOBU IIEHHU KHIKA) CE OTYHTA H
HaTpylaHaTa JIMXBa 3a CbOTBETHUTE NHMIIpaBMIIOTO ce mpujara W B CllydyauTe, KOraro Ha
perysupas naszap He ce IIpOBeXkJa ThbProBcKa cecus Mopaau HepaOOTEeH B ChbOTBETHATa CTPAaHA
JIeH, KoiTo e paboreH B Permybnuka bearapusi.

[TpaBuioTO HE ce mpumiiara, KOraTo Ha MsCTO 3a ThPrOBHs HE CE IPOBEXIAT ThPrOBCKU
CECHHM 3a IoBede OT 5 paboTHU IHU. B TO3M ciydail mocieaBaiara OLEHKa € U3BbPIIBA IIPU
CHOTBETHOTO MNpuUjlaraHe Ha T. 5, 6,9, 12 u 13.

15. (u3m.02.2023 r.) CropaBemiuBaTa CTOWHOCT Ha CPOYHHMTE M_0e3CPOYHHMTE OAHKOBH
BJIOTOBE, IAPUTE HA KAca M KPATKOCPOUYHUTE B3eMAaHMS CE ONPEIeNisi KbM JICHs, 32 KOUTO ce
OTHAcH MPeolleHKAaTa, KaKTo Clie/Ba:

a) CpoYHHUTE OAaHKOBU BJIOTOBE - 10 HOMHHAJIHATA UM CTOWHOCT | TIOJIaramiara ce ChIrJIacHO
JIOTOBOpA HATpYTIaHa JINXBa;

0) mapuTe Ha Kaca - I0 HOMUHAJIHA CTOMHOCT;

B) Oe3cpouHnTe OAHKOBH BIIOTOBE - IO HOMUHAJIHA CTOWHOCT;

I') KpPaTKOCPOYHHTE B3eMaHHUs O€3 OIpelIeieH JHMXBEH MPOIEHT WM JIOXOA - TIO
cebecTOlHOCT;
) KPaTKOCPOYHHTE B3EMaHHUs C ONPEICIICH JIMXBEH MPOICHT WIA JOXOJ - IO

CG6€CTOI>1HOCT, YBCJIIMYCHA C 1ToJIaramara €€ CbIrijlaCHO JOroBOpa HATPYIIaHa JIMXBa WA JOXOM.

16. ®uHAHCOBUTE AKTHBH, ICHOMUHHPAHH B YY:K1€CTPAHHA BAJIYTA, CC IPCU3YNCIISBAT
B JICBOBa PAaBHOCTOIHOCT, OIpe/ieNieHa Mo IEHTPaIHUs Kypc Ha brirapckara HaponHa OaHka,
BAJIMJICH 32 JICHS, 32 KOWTO Ce OTHACS OIICHKATA.

17. IocaeaBamara ONEHKA HA MHCTPYMEHTHTE HA NMAPHMYHHMS Ia3ap, JIONMYCHATH JI0
WIH_THPIYBAHU HA peryJjMpaH Ma3ap WM JPYro MSCTO 33 TBhPrOBHs, C€ OIpeeis
cbriacHo T. 10.1. Ilpu HeBb3MOXKHOCT Aa ce mpuioxku T. 10.1, KakTo U 32 UHCTPYMEHTUTE Ha
MapUYHMS Ta3ap, KOUTO HE C€ ThPryBaT Ha peryjupaH naszap Wi JPyro MICTO 3a ThProOBUS, CE€
U3MON3BAT CIEAHUTE (DOPMYIIH:

CroliHOCTTa Ha JICTIO3UTHUS CEPTUPHUKAT C€ OTpe e o ciieaHaTa hopmya:

MV
PCD = d )
1+ ix—
365)
KBICTO.
MV = Nx| 14 S x4
~"{100" 365

Pcp e croitHOCTTa Ha IENO3UTHHS cepTU(UKAT;

MV — cToifHOCTTa Ha JENO3UTHUSA CepTU(UKAT Ha MA/IekKa;

N — HOMUHAJIHAaTa CTOWHOCT Ha JICTIO3UTHUS cepTU(DUKAT;

d — Opoit 1HU OT JaTaTa Ha MPEOIIeHKA J0 MaIexKa;

| — TUCKOHTOB IPOIICHT;

C — TUXBaTa, TUIATUMa BBPXY JICTIO3MpaHaTa Cyma, MoCOYeHa BbpXy cepTudukara.

KpaTkocpouHute Abp:kaBHH LIEHHU KHUXka (CHKPOBUILHU OOHOBE) C€ OLIEHSBAT MO (popmyIaTa:

d
P N[1-[ix-L|],
i ( X365j
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P1p € leHaTa Ha CHKPOBUIIIHUS OOH;

N — HOMHUHAJIHATa CTOWHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoit 1HU OT JaTaTa Ha MPEOIICHKA 0 TaIeKa.

JlrckoHTOBaTa HOpMa B TOpHUTE (POPMYJIIH C€ OIPEeNsi ChITIacHO T. 9, OykBa ,,a”° win T. 9,
OykBa ,,0”.

Bb. Onenka Ha nacusure Ha Ponga

CroifHocTTa Ha macuBuTe Ha QOHAA € paBHa Ha cyMaTa OT OaJlaHCOBHTE CTOWHOCTH Ha
KpPaTKOCPOYHUTE U IBJITOCPOYHUTE 3aIbJDKEHUS 1O OasaHca. 3abJDKEHUATA, JCHOMUHUPAHU B
Yqy>KJIECTPaHHa BallyTa, C€ U3YUCIISBAT 110 LieHTpaieH Kypc Ha bHb kbM narara Ha onjeHsBaHe.
[TacuBuTe ce ouLEHABAT CBIJIACHO JECHCTBAILUTE CYETOBOJHU IIPAKTUKM B MOMEHTAa Ha
U3BBPIIBAHE HA OLIEHKATA.

B. Onpenensine HA HETHATA CTOMHOCT HA AKTHBHUTE

Hernara croitnoct Ha aktuBure (HCA) ce ompezesnst KaTo CTOWHOCTTa Ha BCHYKHU AKTHBH,
U3YMCIICHA CBhIVIACHO Hactosmute [IpaBuiia, ce HamMalnM CbhC CTOHHOCTTa HA BCHYKH
3abJDKCHUS, M3YUCICHA ChriacHo Hactosimute I[IpaBuma (§1, 1. 13 or JlombiaHUTETHUTE
pasnopenou Ha 3JJKUCIIIKN).

I'. Poasita Ha onutopuTe HAa PoH/Aa 3a onleHKa HA nopTdeiiunTe u onpenensne Ha HCA

Ponsta Ha omuTopuTe 3a OleHKa Ha mopTdeinure u onpenensne Ha HCA e ma magar
OJIUTOPCKO MHEHHE B CBOTBETCTBHE CHC 3aKOHAa 3a HE3aBUCHUMHS (UHAHCOB OJUT H
npodecHuoHATHUTE W3UCKBAaHUS HAa MEXIyHapOJHUTE OIUTOPCKU CTaHIApTH, 3a TOBa, 4e
W3TOTBSAHHUTE OT YmpasisBamoro JpyxectBo (guHaHcoBu otuetn Ha DoHma HE ChIBpKAT
CBIIECTBEHM HETOYHOCTH, OTKJIOHEHHS W HEChOTBETCTBUs. OAMTHT BKIIOYBA NMPOBEPKA HA
0a3ara Ha TECTOBE Ha JJOKA3aTeJICTBaTa OTHOCHO CYMHUTE U OMIOBECTSBAHUSATA, IIPEICTABEHH BHB
¢unancoBute otyetT Ha DOHAA W OIEHKA HA TPUIATAHUTE CUETOBOJHU MPHUHIUIH U
CBIIIECTBEHUTE OLIEHKH, HAIPABEHH OT PBKOBOJCTBOTO, KAKTO U ISIJIOCTHOTO TMPEJCTaBSIHE BHB
(bUHAHCOBHUTE OTUETH.

Il. (13m. - 21.11.2016 .) IIpouenypa 3a onpelessiHe HAa HETHATA CTOHHOCT HA AKTHBHTE,
HEeTHATA CTOWHOCT HA AKTHUBUTE HA €IMH [5J, €eMUCHOHHATA CTOWHOCT W LEHATA HA
o0paTHO u3KynyBaHe Ha AsiiioBere Ha JloroBopen @onpg "LIKB Axktus"

Tasu mpomegypa ce OCHOBaBa Ha U3HMCKBaHMATa Ha 3akoHa u IlpaBmiara Ha DonHpa.
Jlenmo3uTtapsT ochIIecTBsIBa 00K KOHTPOJ IO Cra3BaHe Ha 3akoHa, [IpaBunara Ha @oHga u
HaACTOSAIIUTE HpaBI/ma IIpr OIIPCACIIAHC Ha HECTHATA CTOMHOCT Ha AaKTUBHUTC, HCTHaTa CTOUHOCT
HA aKTHBUTE HA €IWH [IJ, EMUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYINyBaHE Ha
nsmoBete Ha Donma. YmpapnsaBamoTo J[pyXecTBO OCBIIECTBABA JCHHOCTTA MO CHOUpaHE U
aHAIM3MpaHe Ha BCHUYKM JOKYMEHTH M BCSKa HHQPOpMAIMSA, KOUTO II€ TMOCIyXar 3a
OnmpeaAcIIIHETO Ha HETHATa CTOMHOCT Ha AaKTUBUTE, HETHATa CTOMHOCT Ha aKTHUBHUTE Ha €INH
JISUT, eMUCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsiioBeTe Ha JloroBopHuUs
q)OH)I, KaKTO U 34 U3BBPIIBAHECTO HA BCUYKU HGO6XO)II/IMI/I CUCTOBOAHU OII€palli BbB Bpb3Ka C
Ta3u JEUHOCT.
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1. JIuua, onpene/silmy U yNpakHABAIIM KOHTPoJ npu onpeneasinero Ha HCA, HCA na
€/IMH J51JI, e(MUCHOHHA CTOHHOCT U LIeHA HA 00PaTHO M3KYIyBaHe

Hetnara crtoifiHocT Ha AKTUBHUTC, HCTHATa CTOMHOCT Ha aKTHMBHUTE Ha CAUH AsJ1, EMUCUOHHAaTa
CTOMHOCT W IeHaTa Ha oOpaTHO M3KymyBaHe Ha asioBere Ha DoHma ce H3YUCIABAT OT
VYnpasnsBamoro [pyxkecTBo moa KoHTposna Ha Jlemoszurtaps mpu cra3BaHe Ha HACTOSIIUTE
[TpaBuna. 3ambokeHne Ha YTpaBisBamoro JlpyxkecTBo € myOJMKyBaHETO HAa €MHUCHOHHATA
CTOMHOCT U LIeHaTa Ha 0OpaTHO U3KYITyBaHE.

2. (M3m. - 15.06.2021r.) TexuoJiorusi 3a onpeaensHe na HCA, HCA Ha exuH as.,
€MHCHOHHA CTOMHOCT M IleHAa Ha 00PaTHO U3KYyNyBaHe

2.1. Hernata ctoiiHOCT Ha akTtuBUTE Ha [loroBopHuss DOHI M HETHATa CTOWHOCT HA AKTUBHTE
Ha eIMH ST Ce OIPENENIAT BCEKH padoTeH JieH, He mo-KbcHO oT 11:30 yaca npu ycnoBusita u
1o pena Ha Hacrosiuute [IpaBuia, chriacHO AEHCTBAIIOTO 3aKOHOMAATENCTBO, lIpaBunara u
[Tpocnexra 3a myOnn4yHO mpennaraHe Ha AsuioBe Ha Ponpa. YmnpasisBamorto /[[pyxecTtsBo
U3BBpIIBA OLlEHKAa Ha moprdeina Ha DoHjaa, onpenens HETHaTa CTOMHOCT Ha aKTHBHUTE Ha
®oHJ1a, HETHATA CTOMHOCT HA aKTUBUTE HA €UH JIAJ, U U3YUCIIIBA EMUCHOHHATa CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYIyBaHe MO KOHTpoJia Ha Jlermo3uTaps.

2.2. Ilpouenypa 3a omnpeieisiHe HAa HETHATa CTOMHOCT Ha akTHBHUTE HAa DOH/a, HETHATA
CTOMHOCT Ha aKTUBUTE Ha €JIMH /s, EMHCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO

U3KyIlyBaHe:

e 10 16,00 yaca YmpasasBamoto pyxectBo nosnyyaBa ot LlenTpanen pemosutap A/l
nH(popMalMsg OTHOCHO CJENIKHTE 3a Mpojax0a M oOpaTHO W3KYyIyBaHE Ha [SJIOBE C
MIPUKJIIOYMIT CETHIMEHT U 3a Opost asoBe Ha DoHa B oOpallieHue;

Mexnay 8,30 u 10,00 yaca Ha cienBamust pabOTEH JIEH C€ U3BBPIIBA CIAEAHOTO:

® ONpeacidAT CC aKTUBHUTC U IECHATA HA aKTUBUTEC, CHITIACHO HACTOAIIUTEC IMPpaBUJIA,

® WU3BBpIIBA CC OCYCTOBOASABAHCTO HAa BCUYKHU OIICpallMU Ha CDOHI[a U OpColCHKAaTa Ha
MapUYHHUTE CPE/ICTBA U ACUBUTE, ICHOMUHUPAHHU BbB BAIYTa;

® OIpEeNeNsIT ce HeTHaTa CTOWHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTHBHUTE Ha €AUH
IS U Ce IpUeMa pelleHHe OTHOCHO €MHCHOHHATa CTOWHOCT M IieHaTa Ha oOpaTHO
u3KynyBaHe Ha JsuioBete Ha ®onpa. HeTHaTa cTOMHOCT Ha akTMBHMTE HAa €IMH U Ce
omnpezenss KaTo HETHaTa CTOMHOCT Ha akTuBUTe Ha PoHJa ce pasjenu Ha Opos Ha
JSUI0BETE B oOpallleHle B MOMEHTa Ha TOBa onpejeisiHe. EMIUCHOHHATa CTOMHOCT € paBHA
Ha HCA na eaun nsn ompeneneHa 3a paOOTHHS JIeH, CielBall JE€Hs Ha I0JlaBaHE Ha
noroBopa-niopbuka. lleHata Ha oOpaTHO u3kymyBaHe e paBHa Ha HCA Ha emun s,
HaMajieHa C pa3XoJuTe MO 0O0paTHOTO M3KymyBaHe B pazmep Ha 0.5% ot HCA nHa egun
JISUT OTIpeieNieHa 3a pabOTHMS JIeH, CJIBAlL IeHs Ha [oJlaBaHe Ha mopbuka. EMucuoHHara
CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIYBaHE C€ 3aKPbBIVIAT J0 YETBBPTOTO YHCIO CIE
JC€CECTNYHUA 3HAK.

e He nmo-xbcHo ot 10,00 yaca ce usznpania Ha Jlerno3urapst U34UCICHATa HETHA CTOMHOCT HA
aKTHUBHUTE, HETHA CTOMHOCT HAa aKTHBMUTE HAa €IMH JISUI, EMUCHOHHA CTOMHOCT M IIeHa Ha
oOpaTHO M3KynyBaHe Ha JsioBere Ha POHJa, KaKTO W Ha Isiara uHGopManus 3a
OTIPEJICJITHETO UM, BKIIFOUUTENIHO 32 Oposl Ha MPOJAJACHUTE U OOPAaTHO U3KYTIEHHU JSUUIOBE C
MMPUKITIOYNUIT CETHJIMCHT,
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e 50 11,00 yaca ce n3uakBa NMOTBBpXkAEHUE OT Jlemo3uTaps 3a MpaBUJIHOCTTAa Ha Taka
HM3YHCIICHUTE HETHA CTOMHOCT Ha aKTHUBUTE, HCTHA CTOMHOCT HA aKTHUBUTE HA CIWH I,
€MUCHOHHA CTOMHOCT M II€Ha Ha OOpaTHO W3KynyBaHe Ha jsioBere Ha Donna (mpu
KOHCTAaTUPaHU HAPYIICHUS C€ M3BBPIIBAT KOPEKITUU HA HECHOTBETCTBUATA);

e 510 11,30 yaca 3aBbpiIBa mpoieca Mo ONpeAeIsiHe Ha HETHATa CTOMHOCT HAa aKTUBHTE.
AKO 3a HSKOW OT ma3zapuTe JACHST, KbM KOWTO C€ MpaBH OllEHKaTa, € HEpabOTEeH ce
npuiara pasnopendara Ha T. |.LA.4 ot Te3u [IpaBuna.

e Jlo kpast Ha paOOTHMA J€H, B KOHTO ce WM3BBPIIBA H3YMCISIBAHETO HAa E€MHUCHOHHATa
CTOMHOCT M lIeHaTa Ha OOpaTHO M3KyIlyBaHE Ha jsuioBeTe Ha PoHAa, YIpaBisBalloTO
Jlpy>kecTBO 00sBsIBA T€3U JaHHU:

X/

“* Ha BCHMYKM MeECTa 3a IOJaBaHE HA MOPBYKH, HA KOUTO C€ MpHUEMAT MOPBUYKUTE 3a
npofaxkba u 00paTHO WU3KYIyBaHE Ha JsUIOBE M CE€ OCHIIECTBSIBAT KOHTAKTUTE C
WHBECTUTOPUTE U MPUTEKATEIUTE HA JisTI0OBE BB DOH/A;

¢ Ha MHTEpHET CTpaHMIlaTa Ha YrpasisBamoro [pyxecTBo — WWw.ccbam.bg.

“* Ha WMHTEpHET cTpaHMIaTa Ha bbiarapcka Acorumanus Ha YnupasisBamute JlpykecTBa
(PAY T) - www.baud.bg
¢ Ha MHTepHeT cTpaHuiara Ha Musectop.bI” AJl - www.investor.bg.

(13m.01.2023 r., 13m.02.2023 r.) O600muieHa nHpopmanus 3a EeMUCUOHHUTE CTOWHOCTH U LIEHU
Ha 00paTHO M3KYITyBaHe ce npenoctaBs Ha KomucusTa e IbT MECEYHO 110 OIPE/IEIICHH B
Hapen6a 44 popma u pen. 3aabmKeHUETO ce U3MIBIHIBA B CPOK TPU PAOOTHU JTHU CYUTAHO OT
Kpasi Ha CbOTBETHMSI OTUETEH MEPUOI.

VYnpasnsBaioro JpykecTBo BOIU MPOTOKONU 32 O0CHKAAHUATA, PEIICHUSATA U U3TOUYHUIUTE
Ha MHPOPMAIHUs, CBBP3aHU C ONPEACISTHETO HA HETHATA CTOMHOCT Ha akTuBHTe HA PoHIa. KbM
MPOTOKONUTE ce Tpuiarar uHbopManusaTa U JOKYMEHTAIMsATa, KOUTO ca H3IOJI3BaHU 3a
B3eMaHe Ha pemieHusita. [IporokonuTe ce chbXxpaHABaT MUHUMYM NeT roauHu. llsuiocTHara
JTOKyMeHTaluss ¥ uHpopmanusa, cBbp3aHa c ompenensie Ha HCA na ®oHga u HeTHara
CTOMHOCT Ha €IMH 571 CE€ ChbXpaHsIBa Ha XapTUEH U MarHUTeH HocuTel (2 Komus).

PvkoBonurensat Ha otnen ,,HopmaTuBHO cbhoTBeTcBHE” Ha YmpaBisgBamoro /[lpyxkecTtBo e
OTTOBOPEH 3a ChXPAHSIBAHETO Ha JOKYMEHTHTE, CBhp3aHu ¢ u3unciennero Ha HCA na ®onna
Y OIIpEENsiHE Ha HETHATA CTOMHOCT HA AKTUBUTE HA €IUH JISLL.

KoHTpombT BBpXy mpolieca Ha ChXpaHsBaHE Ha JIOKYMEHTUTE, CBbpP3aHU C U3YMCIECHUETO Ha
HCA na ®oHjia u onpenensiHe Ha HETHATa CTOWHOCT Ha aKTUBUTE HA €/IMH J5J1 CE OChIIECTBSBA
ot U3nmbnuutennute wieHoBe Ha ChBera Ha aupektopute (M3mbauurennute dupexropu) Ha
Ynpasnsasawmoro pyxecTso.

N3toununure Ha wunHopMmanus, ompeaensma 3a uzuuciasBane Ha HCA, ca odunmanzus
OrosetnH Ha “bbarapcka ¢ongoBa Oopca” AJl, mepBuunure murbpu Ha JILIK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR koTupOBKHM Ha IIeHHH KHUXa, npeaocTaBeHu oT LleHTsp
3a IeHoBa MH(OpPMaIUs Ha TEHCHOHHOOCUTYPUTEIHUTE JApY>KECTBa, HWH(POPMALMOHHU
M3TOYHUIM Kato www.finance.yahoo.com; www.euroland.com; www.morningstar.com u Jp.

praBJ’I}IBaH_IOTO APYXKECTBO CHUCTEMATU3HPA, KJ'IaCI/I(I)I/II_[I/Ipa n I10COYBA H3IIOJI3BAHUTC
HU3TOYHHIIN Ha an)opMaum[.

(m3Mm.01.2023 1.) YnpasmsBamoro [pyecTBo U3M0I3Ba MPOrPaMeH NPOIYKT IPU HU3UHCIISIBAHE
Ha HETHaTa CTOMHOCT Ha aKTUBHUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe.
[TporpaMHUAT DPOAYKT € CBBP3aH ChC CUYETOBOJHATA cUcTeMa Ha POHJa, KOETO MO3BOJISBA
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3ajaraHe Ha MAakKeTH 3a OCYETOBOJSBAaHE Ha pPA3IMYHUTE ONEpalud M IOCIEIBAILIO
ABTOMATHYHO TEHEPUPAHE Ha CYCTOBOJHHUTE 3allMCH, KOUTO C€ IMPHEMaT B CUETOBOJHATA
cucrema. To3u TUI CBBP3aHOCT E€IMMUHHUPA JTBOMHOTO BBBEXJaHEe Ha MH(OpMAIus, KaKTo H
JOTIpUHACS 32 M30ATBAaHETO HA TPEIIKM NpU TOBTOPHO BBBexIaHe. CodTyepbT pazumra
nHeBHuTe (haiioBe Ha bbiarapcka ¢onmoBa Oopca AJ] W ru BKIIOYBA B MHPOPMALUOHHUS
MacuB Ha cucremata. Ha 0a3a Ha Te3u JaHHU Cce M3UMCIISIBA ©KEAHEBHO (BCEKH PabOTEH JIeH)
masapHaTa IIeHa Ha TMO3MWIMUTE, ThpryBaHW Ha b®b m Ha apyrure mecra 3a THProBUS IpPU
chOII0JaBaHE HA MIPUTEKABAHUS 00€M OT CHOTBETHHTE MMO3UIIMU B TIOpTdeiina Ha JloroBopHus
(GOHJ ¥ TIpU CHa3BaHE HA ypEJACHUTE B TE3H MPaBUIIa KPUTCPUH 32 HAJTMYME HA MMa3apHa IIeHa U
ce BKJIIOYBA B HETHATa CTOMHOCT HAa aKTUBUTE. HaSapHI/ITe ICHU Ha APYTIUTC aKTUBU LIC 6’bI[aT
UMIIOPTUPAHU TIO €JIEKTPOHEH MHT. [IporpaMHUST MPOIYKT € C pa3jMyHU HHUBA Ha JIOCTBII,
KOETO rapaHTupa 3amura Ha JaHHute npu usuuciasBaHe Ha HCA. Ilporpamara cbhxpaHsiBa
JAHHUTE, CBbp3aHu C¢ m3uucisiBaHe Ha HCA, emMucHOHHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO
H3KYIIyBaHC U IMO3BOJIsIBA IPOBCPKATA UM 3a MPCAXOJHU IICPHUOIH.

[{snara moKkymMeHTauus U WHQOpMAIKs, U3MO0JI3BaHa 3a ONpeAesiHe HAa HEeTHaTa CTOMHOCT Ha
aKTHUBUTE, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE CE ChXpaHsSIBa HA XapTHUEH
Y €JIEKTPOHEH HOCHUTEN OT YIPAaBJIABAIIOTO APYKECTBO MUHUMYM S roauHu. [lopaau onacHocT
OT 3ary0OBaHe 10 TEXHUYECKHU MPUYMHU, TSI C€ ChbXPaHsABA U Ha BTOPH €JIEKTPOHEH HOCUTEI.

1. ( Usm. - 21.11.2016 r.) Opranu3anusi Ha JeifHOCTTa MO OLEeHKAa Ha moprtdeilna u
onpe/e/isiHe HA HETHATA CTOMHOCT HAa akTHUBUTe HA PoHAa

1. YnpasasBamoro Jpy>kecTBO OoTroBaps 3a MPUEMAHETO, U3MEHEHUETO U JOI'BJIHEHUETO Ha
Hacrosure [IpaBuna. Ynpasiasamoro /[Ipy’kecTBO OCBLIECTBABA KOHTPOJI 3a CIIa3BAaHETO U
npuwiaraHero Ha IlpaBunata OT BCHYKM JIMIA, KOUTO y4acTBaT B M3YHCISBAHETO HAa HETHATA
CTOMHOCT Ha aKTHBHUTE, BKIIOUUTENHO U Jlemosurapsr. PpkoBoauTensaT Ha OTAEN OTHEI
,»,HOpMaTUBHO CBHOTBETCBUE” Ha YHpaBiaBalloTO JIpy’KeCcTBO NEpPUOAMYECKH HU3BBpPIIBA
IIPOBEPKA 3a OCBIIECTBABAHE HA KOHTPOJI HA M3YUCICHATaA HETHAa CTOMHOCT HAa aKTHUBUTE,
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KyIyBaHe Ha JsioBere Ha DOHIa, KaKTO U
BOJICHETO Ha CYETOBOACTBOTO, CBbp3aHO ¢ ompenensHero Ha HCA. Ilpu koHcTaTupaHe Ha
HEChOTBETCTBUS ChC 3aKoHa, [IpaBuiara nim IIpocnekra 3a myOaMyHO MpeiaraHe Ha JsUIoBe,
TOBA JIMLE YBeAOMsABA M3IIbIHUTETHUTE TUPEKTOPH HA Y IPABISIBAIOTO J{pyKECTBO.

VYnpasinaBamoro JIpyKecTBO HMMa  CIEIHUTE IPaBOMOIIMSA U OTTOBOPHOCTH  IIpH
KOHTPOJIMPAHETO Ha JAEMHOCTTa MO OILICHSBAHETO Ha aKTUBUTE OT NopTdeina Ha PoHIa U
OIIPEEIAHETO HAa HETHATA CTOMHOCT Ha aKTUBUTE:

e VmpansBamoTo JlpyKecTBO pasriexaa IMOHE BEAHBX MECEYHO OTYETHTE Ha
Jleno3utapss ¥ BCUYKHM JOKYMEHTH U UHGOpMalus, CBbpP3aHU C H3MBIHEHUETO Ha
noroopute ¢ JlemosuTapsi, kaTo MOXke Ja mnoucka oT Jlemo3uTaps NONBIHUTEIHU
AOKYMCHTH, CBCACHHUA U PA3ACHCHHA. HpI/I HETIPCACTABAHC HAa MOMCKAHUTE NONBJIHUTCIIHA
JIOKYMEHTH, CBEICHUS U PA3sICHEHUS YIPABISBAIIOTO APYKECTBO YBEIOMsSIBA He3a0aBHO
KommucusiTa 3a punancoB Hamzop;

e VYmpasnsBamoTo JpykecTBO € JIBKHO Ja yBenoMu He3abaBHO Komucusra 3a puHaHCOB
HaJ30p, ynpasieHue “Ham3op Ha WMHBECTHMIMOHHATA JIEWHOCT TIPM YCTAaHOBSBAHE Ha
HapylllaBaHe Ha METOJUTE M TMpoliefypara MO OMNpeIeisHE Ha HEeTHaTa CTOMHOCT Ha
AKTUBUTC WJIIM KOHTPOJIA BBPXY TAX;

e VYmpaBisBamoTO JIPY>KECTBO € JUTHKHO €KEMECETHO J1a 0100psiBa pPa3Xx0AUTe, CBbP3aHH C
neiiHocTTa Ha OHAA, € OIiel yHOpaXHsIBaHE HAa KOHTPOJ BBPXY pa3Mepa UM B
CHOTBETCTBHE C YyCTpOHCTBeHHTE akToBe Ha (DOHIA M YrOBOPEHOTO B JOTOBOPHUTE C
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Jleno3uTapsi ¥ ¢ MHBECTUIIMOHHUTE MOCPEIHULIM, YPE3 KOUTO CE CKJIIOYBAT M U3ITBJIHSIBAT
WHBECTUIIMOHHUTE CHIEJIKH;

e VYhpapnsBamoro Jpy>kecTBO BEAHBXK TOAUIIHO PEBU3Hpa MPOLEAypaTa 3a ONpeaeasHETO
Ha CTOMHOCTTA Ha akTuBUTE HAa DOH/IAa WU TIPH BH3HUKBAHE HA OOCTOSATEICTBA, CBbP3aHU
C Ma3zapa Ha [IeHHH KHIKa, KOUTO U3UCKBAT TOBA.

2. Ympasnsaioto JpyxkecTBo B3eMa pelieHusta, cBbp3anu ¢ onpeaensie Ha HCA, HCA na
€/IMH JIJI, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE CHITIACHO JEHCTBAIIOTO
3akoHoparencTBo, IlpaBunara wu IIpocnexkra Ha ®onma, u Hacrosmure IIpaBuna.
VYupasnaBamoro [IpyxecTBo ompenens CTOMHOCTTa Ha aKTHBUTE, M CbOMpa M aHaIu3upa
JAaHHUTE, HeOOXOAMMH 3a OCBILIECTBSBAHE Ha Ta3u AeWHocT. To oTroBaps M 3a MOJy4yaBaHETO
Ha TMa3apHUTE KOTUPOBKH, Oposi Ha [sI0BeTe B OoOpalleHHe M BaJyTHHUS Kypc 3a IIEJTUTE Ha
M3UYUCIIIBAHE HAa HETHATa CTOMHOCT Ha AKTUBUTE. YIpaBiABaIlOTO J{py>KeCTBO M3BBPILBA U
BCUYKHU CUETOBOJIHHU OIIE€pallM BbB Bpbh3Ka C IPEOLEHKATa HAa aKTUBUTE.

3. Jlemo3uTapAT KOHTPOJIUPA U3UYHCISIBAHETO HA EMUCHOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO
U3KylyBaHe Ha JsoBeTe Ha DoHJa OT CTpaHa Ha YIPaBIABAILOTO APYKECTBO Aa CE U3BBPIIBA
B croTBeTcTBUE chC 3JKNUCIIKN, akroBeTe no npuiiaranero my, [IpaBunara u [Ipocnekra na
®onna u Hacrosmwure I[lpaBuna. JlemosutapsAT mnpoBepsBa H3BBPIICHATa OLEHKA U
ompezeneHaTa HETHAa CTOMHOCT M YBEAOMSBA MUCMEHO YHpasisBamoro JlpykecTBo 3a
pe3ynarara ot nposepkata A0 11,00 yaca B neHs Ha oueHkaTta. B ciayuyall Ha KOHCTaTHpaHO
Hapyuienue, [leno3urapsat ysBenomsia YnpasisBamioro [dpyxkectso no 11,00 yaca B neHs Ha
OIICHKATa 1 U3MCKBA OTCTPAHSIBAaHE HA HECHOTBETCTBUATA. [Ipy KOHCTaTHpaHU HApYLIEHUS WU
TPEIIKU MPU U3YMCISBAHETO HA €eMUCHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KyMyBaHE HA
asanosete, Jlemo3uTapstr yBegomsiBa YmpaBisBauloto J[pyKecTBO M BHAcsi KOPEKIUU B
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO u3KymyBaHe. [Ipu ycTaHoBsiBaHe Ha pa3iuka OT
noBeye oT 0.5% oOT HeTHaTa CTOMHOCT HA aKTUBHUTE HA €QUH I NPU U3UYUCISBAHETO UM,
Henosutapsar ysegomsiBa KOH wu VYnpasmaamoro [pyxectBo. [lenmo3urapar yBeaomsna
VYnpasnsBamoro JpyXeCcTBO U MU3UCKBA OTCTPAHSBAHE HA HECHOTBETCTBUATA. Y IPABISABAIIOTO
JpyxecTBo He3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUSATA W U3BBPIIBA HEOOXOJUMUTE
YBEJIOMJICHHS.

IV. (HoB- 15.06.2021 r.) Ba3ucuu npaBuJia 3a u30sirBaHe Ha KOHQUIMKT HA HHTEPeCH U 3a
OCHTypsiBaHe Ha 3aIIMTA Cpelly Pa3KPHBAaHETO Ha BbTPeIHa HH(popManus

VYupasnsBamoto JpyxecTBo e npueno u npuiara [loautuka 3a n30srsane Ha KOHQUIMKT Ha
MHTEPECH U 32 OCUTYpSIBaHE Ha 3alllMTa CPelly pa3KprUBaHETO HA BbTPEIIHA HH(OPMALIUS C 1T
MHWHUMH3UPAHC HA PUCKA WX HaAMAJIIBAHC HA CTOMHOCTTA HAa aKTHUBHUTE Ha q)OHI[a B pE3yJiTaTt
Ha 370ynoTpeda, n3mMama, JIOII0 YIpaBlIeHUE, JIUTCa Ha OTYETHOCT WM MPOsIBa HA HEOPEKHOCT
OT CcTpaHa Ha YmpasisBaimoTo JlpyKecTBO W/MIW JMLA, KOUTO pabOTAT MO JOrOBOp 3a
VYnpasnsBamoTo [pykecTBO WM Ha JIUIIA CBbP3aHU MPSIKO WM KOCBEHO Ype3 YIpPaXKHSBAHE HA
KOHTpPOJI BbpXY YIpaBisaBamoTo [IpyxkecTBo.

VYnpasnsaBamoro [IpyxecTBo mpeanpuemMa BCHUYKH HEOOXOAMMH MEpKHU 3a Jla TapaHTHpa, 4ye
aunara, paboTeuly Mo JOroBOP 3a HEro M ydacTBallM B PA3JIMYHU JEHHOCTH, CBBP3aHU C
KOH(JIMKT Ha MHTEPECH, BOJEI J0 PUCK OT YBpEXJaHEe HAa MHTEPECUTE Ha €IMH WM MOoBeYe
KJIMEHTH Ha YmpaBiaBamoTo JlpykecTBO W/WinM MHBECTUTOPH BbB (DOHAA, M3BBPIIBAT TE3U
JNEMHOCTH TpHU CTENEeH Ha HEe3aBHCHMOCT, KOATO CHOTBETCTBAa Ha Mamaba M jaelHocTTa Ha
VYnpasnsaBamoTo JpyKecTBO U rpyrara, KbM KOSTO TO IPUHAJUIEKH, YCTAHOBEHATA CTPYKTypa
Y BBTPEIIHA OPraHU3aliks, KaKTO U Ha 3HAYMMOCTTa Ha PUCKA OT YBPEKIaHE HA UHTEPECUTE Ha
KJINEHTUTE, B T.4. DOHJA 1 HTHBECTUTOPUTE B HETO.
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Brrpeninara monuTuka 3a u30sSTBaHE W TPETUPAHE HAa KOH(MDIUKTH HA UHTEPECH U OCUTYpPSIBaHE
Ha 3allWTa CPeIly pa3KpHBaHETO Ha BBTpEIIHa WHMOpMAaIUs clieBa Ja ce pa3riiexiaa u
npuiara BbB Bpb3Ka C OCTAaHAIMTE BHTPEIIHM aKTOBE Ha YMpaBigBaioro JpyxecTBo, B T.4.
[IpaBuiia 3a JTHYHUTE CHOENKU C (DUHAHCOBM HMHCTPYMEHTH Ha YICHOBETE HAa ChBETa, Ha
WHBECTUIIMOHHMS KOHCYJITAHT, Ha CIY)KUTEJIUTE W JIPYTH JIMIA, paboTemu mo a0roBop ¢ Y /I
“IKb Acerc MenuxmbHaT” EAJL 11 Ha cBBp3anuTe ¢ TAX Juna, u [lonuTuka 3a onpeaensHe Ha
Bb3HarpaxaeHusaTa Ha Y ] “ILIKb Acerc MennmxmbHT EA/I.

YmpaBieHrneTo Ha KOHQIUKTUTE Ha MHTEPECH CE U3BBPIIIBA UPE3 CICTHUTE MEPKHU:

1. PaskpuBane Ha wuHpOpPMaLus OT JMIAaTa, KOUTO pabOTAT MO JOroBop 3a
VYnpasnsaBamoro [[pykecTBo, OTHOCHO:

- NPUTEKaBaHM MPSIKO U/WIU Upe3 CBbP3aHU JIMLA (MHAHCOBU HHCTPYMEHTH,

- cBbp3anu Juua no cmucwia Ha 3AKUCITIKU u 110U,

- CEMEMHO IOJIOKEHUE,

- KBaIM(UIUPAHU y4YacCTHs B JAPYTH YYACTHHULM HA KalMTAJIOBHS Ta3ap, EMUTEHTH WA
nyOJIUYHU JPYKECTBa,

- TPYAOBU WIH I'PAXXIaHCKOIPABHU OTHOLICHUS C JIPYT'H IOPUIUYECKU JIMLA, KIMEHTU Ha
YIPAaBIABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- y4yacTHe€ B yNPaBUTEIHU U KOHTPOJIHU OPraHU Ha THPrOBCKU JPY>KECTBA, PHKOBOACTBA
Ha OTACIM WINA 3BEHA, KaKTO M 3a€MAHETO Ha APYTH MO3ULUH, [TO3BOJISIBAILM B3EMAaHETO HA
YIPaBIEHCKU PELIeHUs,

- HaJM4Yue Ha KPEJUTHU OTHOIIEHHS C IOPUIMYECKH WIM (PU3NYECKU JIUIA, KIUEHTU Ha
VYnpasnssamoro pyKecTBo, WM CBbP3aHU C KIIMEHTH Ha Y IIpaBisiBaioTo JpyxkecTBo,

- OCBbILIECTBSBAaHE Ha JEWHOCT, €JHaKBa WM MOJ0o0OHAa € Ta3M Ha KIMEHT Ha
VYnpasnssamoro pyxecTBo,

- IOJIy4aBaHETO Ha HEIB/DKMMH IUIAl[aHUs OT TPETO JIMLE, NpPHU YCIOoBUE, ye Oble
IIPEIOCTaBEHA ONPE/ENICHa yCllyra Ha KJIMeHTa (XOHopapu, OOHYCH, CTUMYJIU U Jp.), KaKTO U
NoJy4yaBaHe Ha KaKBUTO U Jia OMJIO CTUMYJIM B HapyLIEHHE Ha MPUIOKUMOTO 3aKOHOJATEICTBO
U npaBunata nmo pasgen VIla or BbTpemHara NoauTHKA 3a M30sirBaHe M TpPETHpaHE Ha
KOH(JIMKTH Ha MHTEPECH W OCHUTYpsIBaHE Ha 3alllUTa Cpelly pa3KpUBaHETO Ha BbTPEILIHA
uH(popManus,

- JIpyru oOCTOSATENICTBA, CHIIACHO 3aKOHA MJTM BHTPELIHUTE aKTOBE.

2. Mrpaxmane Ha eQpeKTUBHA BBTPEUIHA OpraHW3amus /“KUTAHCKH  CTEHH 7/,
IpensATcTBalla 3oynorpedara ¢ uHGopMarus, mpeacTapisBalla ciyxebHa TaiHa.

3. Cam00TBOJ W BB3ABp)KaHE OT JCHCTBHE — KOTraTo NpPU TPEJAOCTABIHETO Ha JalieHa
yciyra 3a juie, paboTelo mo J0roBop 3a YIpasisBailoTo JpykecTBo, Bb3HUKHE CUTYallus,
kBannpunrpana karo kKoHGmUKT Ha uHTepecu no 3AKUCAIIKU wnu 3I1OU, otHOCMMUTE
MOJI3aKOHOBU aKTOBE IO MPHJIAraHEeTO UM M BBTPEIIHATa MOJIMTHKA 32 U30ArBaHe U TpeTHpaHe
Ha KOH(UIMKTH Ha MHTEPECH U OCUTYpSIBaHE Ha 3allliTa Cpelly Pa3sKpUBAaHETO Ha BHTPEIIHA
uHpoOpMalKs, TO € ATBKHO Ja Cce OTBEJE U Ja HE yJyacTBa BbB B3€MAHETO Ha PEIICHUs WU B
JICHCTBHATA 110 MIPEAOCTABSIHETO HA ChOTBETHATA yCIIyTa.

4. (moa 01.2023 r.) YmpasnsBamoro J[pyxecTBo mpuema, mpuiara M mojagbpika aJeKBaTHa
OpraHM3anys ¥ MEPKH C IeJ Ja MPEJOTBPAaTH BCAKO JIMIE, PadOTemo Mo JOTOBOP 3a HETO U
aHTraXXUpaHO B JEHHOCTH, KOMTO MOTaT Ja MOPOAAT KOH(DIUKT HAa MHTEPECH, WM HMAIIO
JIOCTBI /10 BbTpelIHa nHdopmanus no cMuchbia Ha wi. 7, naparpad 1 ot Pernmament (EC) Ne
596/2014 umu o npyra moBepurenHa MHpopMmalus, cBbp3aHa ¢ PoHOA WM ChC CHACIKU Ha
®onHpma, ch00pa3HO U3BBPIIBAHATA OT HETO JEHHOCT U (QYHKIIMHM OT UMETO Ha YTIPaBISIBAIIOTO
JlpyxecTBO, Ja W3BBPILIBA JIMYHU CHENKH U JeiiHocTH, 3a0paHeHu oT Permament (EC) Ne
596/2014, 3BAKUCAIKHN u Hapenoba 44.
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Acerc MeHHg¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

Besiko nmnie, pabdoremno mo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PHKOBOAMTENS HA OTIEN
,»HOPMaTUBHO CHOTBETCTBHUE™ IPU YCTAHOBSBAHE HA BB3HUKHAJI WMJIM MOTEHIUAIEH KOHMIUKT
Ha UHTEPECH.

PvroBoguTensaT Ha otaen ,,HopMaTuBHO CHOTBETCTBHE aHAM3KpPA MOTy4YeHaTa HHPOpMaLus,
IpeLeHsBa iy € Halule KOH(QIMKTHA CUTyallus U UASHTU(QULMPA MEPKUTE, KOUTO Cie/Ba Aa
ObJaT MPUIIOKEHH 33 U30ATBaHEe Ha HACTHIIBAHETO HA €BEHTYAJICH WJIM MPEYCTaHOBSIBAHETO HA
Bb3HUKHAJI KOH(DJIMKT Ha HMHTEPECH, a aKO HE3aBUCUMO OT TOBAa KOH(DIMKTHA CHUTyalus
IpoAb/KaBa Ja CBIIECTBYBA, B3€Ma pELICHME 3a DPAa3KPUBAHETO M Npe] KIMEHTa, YUUTO
MHTEpeCcH Morar Ja ObJaT 3aCerHaTi OT Ta3U CUTYyallHs.

B cnyuyaii ye KOH(MIMKT HA MHTEpECH clieABa 1a ObAe PasKpUT HA KIMEHTA, Pa3KpUBAHETO Ce
U3BBPIIBA IIOCPEJACTBOM IIPEAOCTABSIHE HA TpaeH HOCUTEN Ha MH(OpPMaLUs OTHOCHO
KOH(JIMKTAa Ha WHTEPECH, BKIIOYMTEIHO KOHKPETHO OINMHUCAHWE Ha KOH(IMKTa Ha MHTEPECH,
ONMCaHUe Ha OOIIMS XapaKTep W/MIM U3TOYHMLIUTE Ha KOH(JIUKTA HA UHTEPECH, PUCKOBETE 32
KJIMEHTa U TPEANPHETUTe MEPKU 3a orpaHuyaBanero M. WHdopmamnmsara ce choOpassiBa C
XapaKTepPUCTUKUTE M BB3MOXKHOCTUTE HA KJIMEHTa M BB3MOXKHOCTTa Bb3 OCHOBA Ha Hes
KJIMEHTHT Ja B3eMe HH(POPMUPAHO pelieHre OTHOCHO yCIyraTa WIN JeHHOCTTa, BbB BPB3Ka C
KOSITO Bb3HUKBA KOHQIUKTHT. [IpH paskpuBaHETO ce mocoyBa U3PUYHO, Y€ OPraHU3alMOHHUTE
U aJIMUHUCTPAaTUBHUTE MEXaHU3MHU, YCTaHOBEHM oOT YJ[ 3a npenoTBpaTsABaHETO WIH
yIpaBIEHUETO Ha TO3M KOH(IMKT, HE ca JOCTaTh4YHM, 3a Ja Ce rapaHTupa C pa3yMHa
YBEPEHOCT, Y€ PHCKOBETE 32 YBPEXK/IaHE HA MHTEPECUTE Ha KIIMEHTA I1ie OBaT MPEeTOTBPATCHH.
Pa3zkpuBaHeTo 1O npenxoaHus ad3al] ce M3BBPLIBA MPEAU MPEJOCTaBIHETO Ha yciayrara WiH
CbOTBETHO 3allOYBAHETO HA WU3BBPIIBAHETO HA JEHHOCT 3a KJIMEHT, a aKo KOH(JIUKTHA
CUTYyallMsl Bb3HUKHE WM ObAe UACHTU(UIUpPaHa BIOCIEICTBUE — He3a0aBHO Clle]] Bb3HUKBAaHE
Ha OCHOBaHME 3a pa3KkpuBaHeTO U. Y]l He mpenocTaBs yciayraTa U CbOTBETHO HE M3BBPILBA
JNeMHOCTTa, Mpeau KIMEeHTHT Ja NPEeJOCTaBM JeKiIapalus, uye € yBeJOMEH 3a KOH(IMKTa Ha
UHTEpEecH, pa3dupa cUTyalusiTa U pUCKOBETE, IPOU3THYALIM OT Hesl, U € chriaceH Y/ na my
IIPEIOCTAaBH yCIIyTraTa, CbOTBETHO J]a U3BBPILIBA AEHHOCTTA 3a HETOBA CMETKA.

Hacrosimute TlpaBuna morat na 0b4aT U3MEHEHH, JOMBIHEHH WA 3aMEHEHU 10 PEIICHUE Ha
CbBeTa Ha AUPEKTOPUTE HA YTIPaBIABAIIOTO J[pyKecTBO, KOETO BIHM3a B CUJa clied OJJOOpeHHE
OT 3aMecCTHUK-TIpefceaaTeNss, pPbKOBojAeHl Ymparienue “Ham3op Ha WHBECTHIITMOHHATA
neitHoct” Ha KomucusaTa 3a mHaHCOB HAI30D.

3a BCUUYKH BBIIPOCH, KOUTO HE Ca U3PUYHO ypeneHu B Te3u [IpaBuiia, HaMupaT MPUIIOKEHHE
pasnopendure Ha 3JAKWC/IIKHM, 3akona 3a 3agbKeHHSTa M JOTOBOPUTE M OCTAHAJIOTO
MIPUIIOKUMO 3aKOHOJIATEINICTBO.

B cnyuail Ha HechbOTBETCTBUE MEXIY pasnopendu Ha Te3u [IpaBuia m Ha HOPMAaTUBEH axT,
npuiara ce rocieiHus, 0e3 na e HeoOxonumo u3MeHeHue B [IpaBuiaTa, OCBEH ako TOBa
M3pUYHO HE ce MpeJBUXKAa OT HOPMAaTUBHUS aKkT Uiy Te3u [IpaBuia.

Te3u IlpaBuna ca npuern Ha 21.11.2016r., wusmenenun Ha 15.06.2021r. or CsbBera Ha
nupekropute Ha YnpasisBauio JpyxectBo “LIKb Acerc MenumxmbHaT’ EAJl, n3mMeHeHu Ha
10.01.2023r. n nHa 13.02.2023 r. or CpBera Ha IUPEKTOpPUTE Ha YmpasisBauo /lpyxkecTtBo
“IKb Acerc MenumxmMbHT” EAJ]
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